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At  the  Lookout 


SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor  i 
to  have  supervision  of  ! 
his  list  of  holdings. 
Suggestions  for  in-  ' 
vestment  are  avail-  ^ 

able  through  anv  of  j 

i 

our  branches. 

E.  AMES  &  CO.  i 

LIMITED 

Binln*tt  Establlshtd  1889 

MONTREAL 

Toronto  Wlnnl|MK  Vaneeuvor  j 
Victoria  Now  York  London.  Eng.  I 


!  CHOW  nOWN  WITH  special  Correapondenee 

j  ullv  Tf  ■l/\f  Tfll  Till  11  Caleary — New  agreements  botTcfn 

i  AIRFRTA  ^HOllin 

1 /»  OllvfUldl/  ,  parties  and  approved  by  the.  Board 
wvwi  nV TOffMPOP  k  P'lhlic  Utilities  Cnnimissoner  The 

Kr  KIINIIlrNN  fl  I II I  agreements,  however,  -wil]  not  mean 
UU  LPUUllliiUU  illle  j  miirh  for  several  weeks  as  the  new 

*  -  j  rates  schedute.  will  not  become  ef- 

i  Social  Credit  Control  Of  Banking  until  a  new  steel  tower  pnw- 


New  Agreements  for 
Calgary  &  Power  Co. 


Would  Be  Menace  To 
Trade 


SEE  EARNINGS  OF 
ABOUT  $7.50  FOR 
CONSJJELTERS 

On  Basis  Of  Production,  And 
Prices  Of  Metals  In  1st 
Half 

PRICES ^MING  BACK 


Aberhart  Gets  Opportunity 
To  Show  His  Position  on 
Constitutional  Authority 


LABOR  SITUATION  52so,oon 

-  The  sale  of  and  tran.sfer  to  the  rity 

Fforts  To  Get  Workers  Back  by  the  company  of  the  electric  d  s- 
On  Their  Jobs  Are  Havine  trlhuUne  svs'emoftheOlg.aryWa- 

Effect  — New  Effort  To  Solv^  /! 


er  line  from  Ghost  Rl^er  dam  to  the  I  PRICES  COMING  BACK 

city  is  completed  This  is  .not  evpect-  I  _ ^ 

ed  until  .Vovemher  at  the  earliest.  I4-If 

Estimated  cost  of  the  projext  i.J  “  a  ! 

52.SO,oon,  ■  Results  From  Operations  At 


Effect  —  New  Effort  To  Solve 
Relief  Problem 


cash  paymotit. 


Least  As  Favorable  As  Isf 
Half  j 

Tlecoverv  in  the  rr.arket  price.s  of 


Keiiet  rroDiem  month).'"  p.’ymrnts  of  S.'i.nnp  each, 

- -  will  not  be.  completed  unGI  May  ."1, 

HE  Alberta  situation,  partleu-  193!?. 


.fionnan  and  and  Elnc  during  .Tul' 


JAPS  MAY  BUILD 
PULP  MILLS  ON 
PACIFIC  COAST 


I  larly  as  pertaining  to  the  banks 
land  banking,  and  the  labor  sltua- 
'  tion,  with  its  serious  strikes  in  the 
I  textile  industry,  having  been  factors 
for  uncertainty  as  to  the  business 
,  outlook  and  the  extent  and  duration 
I  of  Gie  recovery,  the  'reek's  devclop- 
'  ments  can  be  regarded  as  being  of 
'  a  constructive  cbarricter.  Disallow- 
*  anco  of  Social  '  ridit  ineasures 
:  'vhirh  would  have  the  effect  of 
;  placing  the  banks  under  control  of 
■  j  tho  provincial  government  "  ithout 
j  Ihe  right  to  appeal  to  the  courUs,  has 
'  finally  put  an  effective  check  on  the 


‘STELCO’MAYSHOW  I 
PROFITS  CLOSE  TO  I 
LEVELS  FOR  1929; 

Mills  At  Capacity  With  Prices  At 
Higher  Levels  Than  Last 
Year 

FIXED  CHARGES  LOWER 

Production  of  steel  In  Canada  dur- 


reckles.s  legislative  career 


yir.  ins  the  month  of 


Aberhart  and  his  friends,  and  'vhal- 


tons,  -was  only  6.000  tons  less  than 
the  output  of  129,000  ton?  in  .luly, 


lever  the  future  developments  may  1029.  a, nd  was  more  than  7k  pc  'cent' ! 
I  be,  the  issue  has  become  clear-cut.  greater  than  the  July,  1936,  produc- 


'j?t  gives  promise  of  opc-ratint:  re¬ 
sult?  for  ConsoUdateri  Miaine  & 
Smelting  f'o.  of  Canada  I.'d  for  the 
.-erond  half  of  the  current  -  ear  at 
.■■ast  as  favorable  a:-  for  the  first 
half. 

r''iring  the  month  of  .luT  the  price 
of  zinc  averaged  about  6  09  cents, 
'.'hieh  was  higher  than  'hat  In  any 
month  during  the  first  b.alf  'vith  the 
e>xrp(i-.ri  of  March  -.■hen  'n  specu- 
lativo  buying  on  the  ba^.'  metal  mar¬ 
ket.-,  zinc  a'Craged  about  7  2,9  cents 
a  pound  There  ha.?  beeu  .i  lurther 
rise  in  the  price  of  zinc  during  Aug¬ 
ur-'  average  for  thowlif.  !  2  v  cek? 
being  about  7.20  cenis  The  price! 
"f  le.ad  in  .luly  rontinned  around  the 
0  '-'-ril  le'-el  ""hich  had  pre-ailed 
v-fhout  much  chan'.e  during  ApiiJ. 
May  .and  June.  In  the  first  -I  wepks  j 
of  August,  howeyer.  h’.ad  has  a'xr-  , 
aged  about  6.45  cent.?  a  pound,  j 
which  i.s  also  .a  better  average  than 


month  this  .w-.a: 


Alberta  Might  Have  Been 
Without  Banks 

That  Alberta  would  have 
been  without  hanking  facilities 
on  and  after  Augu.?;  27th  had 
tlie  Aberhart  governmear  en- 
de.'i'-nrcd  to  enfor-.’.e  i'.s  bank 
control  legislation  is  now  tn- 
dteatfd.  This  would  nor  have 
been  due  to  any  decision  on 
'he  part  of  The  bank.-  to  de¬ 
clare  a  "holiday'',  but  b.’rnuse. 
iti  their  view  of  the  situa'ion, 
they  could  not  legally  open. 

In  bilef.  the  situation  w.as 
this:  The  Alberta  Art  a? 

p.i.?sed  required  the  b.ank.s  to 
t.ike  out  provincial  license.?  In 
"rder  to  conduct  their  bii?l- 
re??;  the  federal  Bank  .\ct 
liuder  which  the  banks  oper- 
:.to  wotild  b“  'tolatpd  by  such 
forfeiture  of  contiol  to  prov¬ 
incial  authoritv.  Therefore, 
the  bank.?  lecally  onuid  not 
'tpi'.i  under  the  Alberta  gov¬ 
ernment's  Art. 


STRIKE  VIOLENCE 
MARS  REOPENING 
TEXTILE  PLANTS 


i  Indications  That  He  Will! 

Make  Political  Issue  Of 
j  Disallo'wance 

!  SITUATION  CLEAR  CUT 

i  _ _ _  I 

Social  Crediters  Finally, 
Checked  In  Their  Reckless  , 
Program  j 

Special  Correspondence  * 

Ot+awa  — However  diplomatic  the 
language  emploverj  in  the  various ' 
coinn’’;n!'-."yt!on?  exchange.!,  the  fart 
remains  that  Ottawa,  'n.a.?  final!'- 
"cracked  down''  on  the  Social  Cre-' 
(lit  activirle.s  "f  Premier  Aherh.an 
hi?  government  and  his  Douglas-, 
appointed  assi.?t3,nt?  In  rti?alIo"-mg 
Alberta's  Bank  Contro!  Ac».  the  fed-' 
crul  government  ha?  final!''  put,  .a' 
curb  on  the  Aberhart  activities  ' 
From  this  dis.illowance  'here  can  be' 
no  appeal  9^1'ir'hei  or  not  this  "-a?! 
a  development  foreseen  by  the  So- : 
c‘,31  (''rcdit  leader,  whose  ptoliticali 
.astu'ene.is  !.c  a  matter  of  opiniem.  i.?  I 
an  op.-n  que.stion,  but  hi.'!  public' 
declaration  on  being  informed  of. 
Otfa'va's  action  that  "you  see  what  ! 
'vr  .irc-  up  against"  is  taken  to  in-i 
ri:c:jfp  t'nat  he  i.?  prepared  to  make  j 
the  best  of  tho  situation  poHtieally.  | 
It  t.t  in  fact  being  stated  that  he 
it.i.?  been  .ill  along  ptepair'l  to  go 
to  ilio  pi  ople  before  the  rn.l  of  the' 


Bonds 

Stocks 


|j  Milner.  ROSS  &  CO. 

I  Mc-rberj 

I  The  Toronto  Stock  Ex^^hanga  ! 

I 

It  TORONTO  I 

1^  i 

ACTU^WoRTAGir 

OF  NEWSPRINT  IS 
POSSIBLE  IN  FALL 

Production  In  Firsit  7  Months 
Close  To  Figure  Set  As 
Possible  Marrimum 

BIG  MONTHS  TO  COME 

The  po.ssibility,  seen  earliivr  in  the 


March.  j 

Sales  Almost  Donhlcd  ; 

B.ised  on  official  production  f)g. ; 


through  Premier  Hepburn. 


i  nv/ll  1  Vt  viv/iiL/l  I  In  the  textile  strike,  workers  In  On-  *ion  of  69,000  tons.  The  first  seven  '  >aies  AimosT  uoniiiru  I 

. .  tarlo  mills  are  going  back  to  work  nioni-hs  of  this  ypa,-  saw  steel  pro-;  on  official  production  fig-; 

Result  Of  Difficulties  In  Getting  i  pending  an  agreement  being  nego-  <’"'>•  31."bO  urc- and  (vn  the  monthly  average  for; 

C  r  nt  D  r  =  pruumg  au  agn,v.mvui  uvui^  867,000  ton?  pro- ■  ha.-o  metal  prices.  "Smolter.?”  almost 

ouppnes  irt  B.  {Gated  through  Premier  Hepburn,  duced  for  the  same  period  in  ibi'O  I  doubled  its  metal  .?n!e.?  diir-mg  the., 

Pulpwood  1  while  In  Quebec  determined  effort.?  and  178.000  tons,  or  over  27  percent  '  fir.?t  half  of  this  ioar.  e.stimated  le-j 

'are  being  made  to  reopen  closed  Kremter  than  production  for  the  fir.?t  I  turn  from  lead,  zinc,  copper,  gold, 

IIPPING  PROBLEMS  I  lO.OOO  workers  have  '  .  a  !  "SZnZT' 

-  '  *  '  These  fii:urHh;  lorcshadowf^d  an-  i  T«'ly  SCo.OOO.ooo  as  comparori  nith  ; 

ver  Biirpau  Tb»  Financial  TimM  '  l^een  idl(',  on  the  understanding  that  other  mateiial  e>pa.tision  in  earnings  about  $13.i5Oo,00i''  for  the  first  half’ 
ouvr  r.  —  Incre.T.smg  freight ;  tbe  companies  will  carry  out  any  for  Steel  t  o  ot  I'anada,  Ltd  .  for  the  j  of  1936.  This  sugge?tr  a  gain  .rf  . 
n  tlie  r.Tcif'c  due  to  shortage  i  award  to  be  made  by  the  provincial  current  year,  more  especially  in  view  I  about  $1 1,,50''' ono  in  income  from 
.?.  tho  I-'ar  Eastern  crisi.s  and  I  p.,,p  -w-qm  Board  soon  to  he  |  of  the  ri.se  in  pt  ic  s  of  steel  product-?  i  metal  sales,  "hich.  if  carried  right  j 


Officials  Of  Dominion  Textile 
Offered  Retroactive  Payment 
On  Basis  Fair  Waste  Act 


year,  and  th.it  he  will  use  the  con- ! newsprint  consump- 
stitntional  is.sue  in  his  appeal  for  >'>n  exceeding  supolv  durtn.g  the  .sea- 
another  'erin  of  power  "to  finish  hi?  '  hc.tv  j-demand  fall  mt^n'hf. 


Supplies  Of  B.  C. 
Pulpwood 

SHIPPING  PROBLEMS 


a.ncotivrr.  —  incre.asm; 


GOVERNMENT  SUPPORT 


attained  by 


"•oik  "  And,  of  eoiirsp,  it  wa.?  to  be 
e-vpected  til, It  1)0  would  claim  that 
disallowance  had  be.tvj  indicated  bv 
tile  financial  intere.sl.?.  It  "a.?  be¬ 
cause  01  till?  d:;n,gcr  that  disal'ow- 
.incp  would  be  laid  to  outside  influ- 


being  •'iPProxima- .  Textile  Co.  Limited,  ia  it?  ence,  tliat  iJie  I’lime  Minister  had 


Eonally  heavy-demand  fall  mon'hf. 
now  see.m.s  almost  a  certainty  in  the 
licht  of  production  and  sales  records 
for  the  first  7  months  of  the  year. 

In  an  address  delivered  in  Febru¬ 
ary  iK'fore  the  Canadian  (‘lub  of 
Montreal,  Charles  \inin?.  presidtrat 
of  the  Newsprint  Association  of  Can- 


loi  eshadowed  an- j  tHy  ?2.9.non,nno  a?  compared  wnh  i  reopen  3  of  it.-  1  Montrcai  „5.^Vd  m  declare  his  stand  j  '^■'f’''e.?spd  the  opinion  that  rh 


of  ship.?,  the  I-'.'ir  Eastern  crisi.s  and 
world  dem,in4]  for  tonnage,  may  re- 
.s’llt  in  ciirtaiiinr--jt  of  log  and  lum¬ 
ber  export.;  to  tho  Gricnt  n.nd  other 


plant.?  that  have  been  ?hu!-do"n  js-u.*  a  waruin.i:  that 

since  the  beginning  of  thi,?  m'.’u'h  tartou  wlticb  in'erfered  'vith 
by  a  strike  called  by  the  Natioii.il  ,i.ght.-',  .-'irli 
Catholic  Syndicate?  wa?  in  d  nibi  ,,f 


a  waruin.i:  tli-'it  letris 


maximum  prodiietiorn 


feder-  i  newsprin*  mi!!.?  durun^  19:’, 7 


F'air  Wage  Board,  soon  to  be  ap-  ?  .  ,  V  ‘  i  "  '  “'lu-u  i i  catholic  Syndicate?  wa?  in  n  "itit 

nointPd  and  to  make  fho  award  re  I  k  •  the  |  through  to  net  eaminir.s,  would  be  Tbur.sday  afternoon  of  'hi?  -.veok  a.; 

pointed,  and  to  make  the  award  re  beginning  ot  FKG.  Higher  costs.!  .'Conttnuod  on  page  Si  'The  F'inaacia!  Tinug?  went  to  press. 

troactlvB  insofar  as  wages  are  con-  particiilail.i  for  i.i.bor,  will  he  a  fac- '  _ _  Vtoieuce  on  tho  part  of  s'rik.’  i  lc- 

cerned.  Other  developments  of  in  profits  tlii:'  year,  but  the  wide  .  _  .  _  __  kot«  -.v.o-  leoorted  t.-i  have  ure'di'id! 


ber  export.;  to  tlm  Gricnt  and  other  j  insofar  as  wages  are  con-  particiilai  l.>  for  i.i.bor,  will  he  a  fac- 

markets.  an  l  riirt.iil  the  flow  of !  cerned.  Other  developments  of  a  4or  in' profits  tlii:'  year,  but  the  wide 
wheat  through  .  oast  outlets  The .  f,„^sfructive  character  during  the  in  production  and  sales,  com- 

.Tapan.o?A  En\  Frnmr*nt.  lias  comui.m- ;  ,  .  ?  ..t.  .  bined  hiphor  price  level 

fleered  Severn!  ships  tJmt  .iihei-"-isei  announcement  should,  nevertheless,  be  reflected  in 

would  ho  in  the  f,r.'ins-rnrific  lumber  !  of  the  National  Employment  Com-  a  fairly  considerable  gain  in  opera*.-, 
and  whe.it  traffic,  and  the  absence  ,  mission  of  a  plan  to  deal  with  un-  lus  profits  and  net  earnings  over 


SALES  EXPANSION 
BURLINGTON  STEEL 


t  ioieuce  on  tho  pur*  of  s'l  iko  i  Ic- 
kets  wa?  reported  to  hu'o  prr'tii'id 
many  worker.?  frciu  enieiiag  the 
plants. 


,il  ri.ght.-',  .-'irli  ,ip  .an  effort  to  take 
over  control  of  the  bank?,  would  be 
disallov.  ed  automatically  under  'be 
ci'n.?ii'utier,. 

Th(>  ,.-o\  ernment’?  action  on  disal¬ 
lowance  came  "lien  Premier  Aber- 
iiart  reported  'hat  his  government 
"  otild  not  comply  with  the  sueges- 


With  the  support  of  the.  Piemier  i  ,jr,u  of  Premier  Kin:  that  t'ne 


and  Minister  of  Labor  lor  tlie  Proi- 
ince  in  tbeu  stand  again.-i  tlie,  .-trike, 


fi'i’cement  of  the  legislation  he  de- 
lavod  nniil  after  n  hearing  before 


'  was  .somewhere  between  3  ,599,090 
land  600.000  tons.  For  the  first  7 
:  month.?  of  the  vear,  accordlus  to  fig¬ 
ures  supplied  by  -the  Newsprin*  Ser- 
:  vic”  Bureau,  production  of  news¬ 
print  in  ('anad.3  w.as  2098,047  tons, 
which  is  at  thp  -ate  of  3, .596, 6.52  tons 
for  the  full  12  months,  or  close  to  the 
;  maximum  figure,  .?ugge.?t€d  by  Mr 
'''ining.  Seasonal  trend.?  in  the  news- 
‘  print  industry  .show  that  August.  Oc- 
I  tober.  .November  and  December  .arc 


Oi  r.he  e.  ..s.-,els  fiom  rf-,ulai  tiade  ,  pniployment  along  constructive  lines;  -  -  off  rial. s  of  the  company  aiuuounted  liur-cme  Court.  Faced  "-ith  this*  ^  -^o'Ptn^Pr  a...d  December  a.c 

lane.?  has  asgrn.vatrd  .a.  situation  al-  .  .  r  -  Operating  profits  of  Steel  of  1  an-  RudnoiK.  Offit-iallv  Tr»  Re'  ..  n-  tv,...  !  „r  it-,-.  1  .viMni?  •  '  *1  ^  ,  months  of  heaw  demand;  hence,  in- 

rr-jrfv  rritical  oppolntment  of  the  Roval  Com-  ,  x.>  ecu  ..y  Urncialiy  ..  tateii  lo  tse ;  on  Wedneid.a'  that  .1  of  the  5  plant?  situation,  the  government  acted  '^ni  ^  ..  .  ...  , 

tf''ad>  ftitical.  .  .  .  ana  last  ytai.  at  5;..688.114.  weie,  \v»il  /  nt  { in  Montreal  the  Merchant?.  Co  onial.  v,..-i-  ' ‘’"^^.tion.^  are  thas  there  may  be  a.u 


.-Vlthough  th"  loss  of  this  business  i investigate  the  jcoaomic  $518,000,  higher  than  those  for  the 
will  be  an  unfavorable  factor  in  and  financial  basis  of  Confederation  preceding  year  and  net  carnlng.s  after 
British  Col'imbia’s  exi'orls,  on  'vhich  and  the  declaration  of  the  Canadian  charges  .and  addition  of  other  in- 
mdustrial  pi-u.speri'v  depends  a  great  Association  against  the  tncreas-  fT.ZfJ 

dtai.  lumbermen  regarded  the  situa-  „«• - 


Running  Well  ^'.head  Of 
Last  Year 


come,  at  $2.886,6.83.  al.so  showed  an 
increase  of  over  $500,000.  Earnings  1 


Toronto  Bure. 
Toronto.  — 


u  The  Finanrial  Tlmof 
Business  of  Burling- 


and  Mount  Royal  mill.",  "(.'uld  be  re¬ 
opened.  with  (he  opening  "f  the  Ho- 
rhelaga  mill  delaycii  for  a  few  d.iy.?. 


■aierully  considered 


actual  shortage  in  supply  before  tl-.e 


opinion  by  the  Minisier  of  Justice,  •  "  ■ 

Hon.  Ernest  Eapoiiiie,  to  the  effect  '  ' 

that  (he  Alberta  Statute  should  i  Interesting  Trend.? 


Workers  who  reiuiut-d.  ii  wa,?  .ni-  hanks  to  lake  out  licenses  and 


tion  a.~-  pos.?iblv  a  blessing  in  dis-  it^S.  «'Bd,  at  times,  unconstitutlojal,  were  equt\-alenf  to  .fl-Ol  ,a  share  on  *cn  Steel  Co.  ha.?  tho'vn  material  e.x- 
gui.se  in  1  i-spect  to  one  frri.gbt  item  power.?  being  assumed  by  provincial  combined  preferred  and  common  pansion  over  th?’  .?ame  period  of  last 


"Bcoreboard"  p  'i  b  1  i  s  h  e  d 


The  high  rate,  being  maintained  b'- 


stocks  and  •$•5.28  a  share  on  the  com¬ 
mon  after  deduction,  of  iireferreri  di- 


— logs,  I  le.gislaturea.  stocks  and  •$•5.28  a  share  on  the  con 

In  the  p.i.'t  Japan  has  bought  large  ■  „  .  a  •  •  after  deduction,  of  iireferreri  d 

q'l.intities  of  log.?  in  this  market  and  Business  Activity  vidends,  which  compared  'vith  $3.:] 

tliippoii  them  .icros.?  tho  Pacific  in  j  Well  Maintained  8  share  earned  on  the  combine 

Che  r.iw  state,  tho  lumber  mdustiy  .  ■  j  v,  f'tf'cks  ,ind  .$4  20  on  the  common  fo 

thereby  lo7in.g  the  manufacturing  high  rate,  being  maintained  by  ]035  p-pp  tp,p  year  Pi29  earning 

profit  .’Vu.?!!’.'!!!?  has  .also  develop-  busines.?  activity  is  shown  by  freight  |  on  the.  common  slock  of  the  comp.nn 
0(1  into  an  important,  li'iycr  of  B.C  !car  loadings,  which  are  near!'-  IH.f  ;  "'ffP  equal  to  $6.70  a  .share,  and  i 
hv.-?,  preferring  to  do  the  sawmilling  pn,pioymcnt  ''^riling 


'ear.  The  Financial  Time?  r  ,  . 

formed  bv  an  official  of  the  com-  ra<’'P,  the  terms  of  the  new  menf. 

pany.  AVhile  the  compant"  i?  not  provincial  I-air  Mage  .-yet  a?  soo  1  as  j 
releasing  a.iv  figures  on  actual  op-,  possible  following  the  coming  nto  i  'pfip 

orations  it  i?  expected  -liat  this  j  force  of  the  act  on  September  1st.  poimt 

'•ear's  -cstilt;?  ""ill  show  a  hand.?')mei  Folfce  protection  was  gi\en  le-.  acted. 

improvement  over  tho.se  of  last  "ear!  Dirning  'vorkers  at  the  plants  but  1  The 


nounred.  would  be  paid,  a.-  from  the  subscribe  to  provincial  control,  '"'a?  j  monfpiv  hy  ,ije  \VsAcia. 

date  of  tbeir  resuming  work,  a  wage.?  .mmisiakably  invasion  of  the  legis-  ,j„p  ran.ida  I'eveal?  ZniZZfc'x. 
r-rslc  that  wouiu  be  iixe.l  r.y  agree- 1  ia,ive  field  ..f  the  Dominion  Farlia- ,  trends  in  the  ne'v=n’-int  “'e'd 


vidends,  which  compared  'vith  $3.31  pany.  AVhile  the  compant"  i?  not 
a  share  earned  on  the  combined  releasing  a.iy  figures  on  actual  op- 
stocks  and  $4  20  on  the  common  for  orations  it  I?  expected  'liat  this 
1935,  For  the  year  T'29  earnings  year's  ’cstilt;?  w"ill  show  a  hand.?')me 


ed  into  an  impori,ii.ni.  li'iyer  of  B.C 
lO'.'?,  preferring  t.o  do  the  sawmilling 
.'ifter  arriial  of  Die  log.?  and  tints 
building  up  a  mil!  m<iiis1ry  of  li,.s 
own 


.  .  .r.  .  .  i  during  the  months  of  June,  and  July, 

rite  I  apoinle  Opinion  -pfjp  "Scoreboard"  is  based  on  re- 

The  opinion  re.ndered  bx"  .Mr  La-  ports  issued  bv  the  Newsprint  Ser- 
pointe.  upon  which  the  government  j  vjre  Bureau,  and  covers  all  'mills  on 
acted,  follow.?"  !  this  continent. 

The  undersigned  has  the  honor  to  Tnt.qt  Nnwh  AmeriP-in 


.  ..  . . .  ....  . , . .  -  .  .  ,  umiersignea  na.-  tne  iionor  Total  North  American  production 

were  equal  to  $6.79  a  .share,  and  it  wh.'n  a  profit  of  $5-5.892  or  39  cents  violence  on  the  part  of  strikers  (in  report  that  he  has  had  under  con-  -  tp  amounted  to  422.827  tons  as 
no'v  appear,?  possible  that  earnings  a  sb.ire  w'as  reported.  ^Thursday  inoiniug  w-a.--  appaienlly  .sideration  authentic  roiucs  of  kcts .  with  377,234  ten?  in  the 

for  the  current  year  may  apprnxim-  With  such  good  business  being  ; '('"’f'lpering  tlie  company  i  i  lls  effort.?  1  of  the  Le.aislature  of  the  Dfovi.ice  pf  year, 

ate  the  1929  figure.  Operating  ocon-  experienced  there  i.?  .a  possibility  of  Itt  resume  opeiatiou?  at  the  mills  |  of  Alberta  entitled.  .\n  Act  to  Pro-  ^p  increase  of  4.y,593  tons,  or  12  1 
omies  effected  since  1'i29  should  a  cash  bonus  being  paid  at  the  year:  Striker?  .Vre  Castigated  'vide  for  the  Regulation  of  the  <  redit  pp^  rent.  Prodtiction  in  Canadian 


'  for  the  current  year  may  apprnxim- 
and  oihei  factor?.  This  business  ac- ^  (i^p  loop  figure.  Oper.ating  ccon- 


tivlty  has  offset  declini.ig  w’holesale  omies  effected 


With  the  hi.ghor  froigh'.?.  however.;  prices  and  quiet  security  market.?  in  <  Prove  a  factor  m  com  para  li'"c  earn 


log  buyers  ivil!  think  twice  before 
committing  themselves  to  largo  con- 
tr.ift.?.  Logs  are  a  costly  freight,  pay- 
’Jig  $3  a  t.hoiis.and  more  than  fini.?h- 


maintaining  the  economic  index ! 

,  ,  In  J'llv.  lli.Ti).  the  corn  pan 

above  last  year.?  level,  Fut-thcr  rise  ;  jpin.nofi  of  it.?  . 

in  the  economic  index  is  looked  foi  ■cent.  1st  mortgage  bonds;  he.nc 


1'i29  should  a  cash  bonus  being  paid  at  the  year 
live-  earn-  end  in  tddilioi  tt  the  rcgtila.'  19  con' 
quarterly  dividend.  However  rom- 
npany  re-  '  pany  head.?  refuse  to  commenl  upon 
it.?  6  per  this.  The  leport  for  the  year  ended 
hence  fix-  December  31.  1936,  disclosed  a  fairly 


[of  Alberta  entitled.  "An  Art  to  Pro- ’  mcrea.se  of  4."’,593  tons,  or  12  1 
vide  for  the  Re.giilation  of  the  (  redit  ppj.  rent.  Prodtiction  in  Canadian 


ed  I'lrnber.  It  is  possil'le  that  under  !  (iuring  the  aulumn  months,  pariicii- ' '’d  charge.?  for  the  enrrcni  ,'ear  will  strong  balance  .?hpet  posiflon  with  ‘"'f  favorable  working  imnrlition 


of  the  Pro'iuce  of  .‘Mberta.  an  .-V'.  t  fuiUs;  revealed  a  greater  relati'  e  in- 
.4ction  of  the,  strike  leader?  in  to  Provide  for  the  Restriction  of  lln^jrrease  for  the  month,  being  up  .39.- 
calling  the  .strike  when,  within  a ,  ftvil  Right?  of  certain  Per.?ons"  and  ime  or  H.,5  nor'  een*.' at  314- 

fpw  weeks,  the  rntplo.vees  of  the  'ex-  -An  Act  to  Amend  the  .ludiciitiire  50^  tons  as  again,?'*  271.627  ton.?  For 
tile  mills  would  have  been  as?'n"ed  Act."  Ihe  .?aid  Acts  having  been,,[,p  -  months  ended' .Tvilv  r.l.sf,  1937. 
of  favorable  working  conditions  un-  a.sscnted  to  on  Augu.?t  6.  1937,  and  fmoi  Vnrth  -Vmerie.an  nroriuctinn  a* 


uo"  tons,  or  14.0  per  een*.  at  314- 
529  tons  as  again,?'  271.627  ton.?.  For 
the  7  months  ended  July  r.l.?f,  1937. 
total  North  .-Vraeriean  production,  at 


the  new  rate  sci-upibe  imp.uhation  of ;  jj^p^p  increase  in  sto.,  k 

lumber,  in  spite  of  its  higher  price..  ... 

will  be  more  economical  than  the  ’"^1''''''^  activity,  as  anticipated, 
haindling  of  l'\g.s,  costing  less  at  the  :  Put  Relief  On 

mil!  but  a  great  deal  more  to  sliip,  »  Business  Basis 
.May  Re  .lap  I’liip  Mill?  '  ^  business  easis 

Another  possible  devidopmeiu  of  a  1  effort  |o  deal  with  the  unem- 
hj.rh  freight  rates,  if  they  last,  may  .  pjoyment  problem  in  a  business-like 


(Iver  S4p9.o9ii  of  current 


be  the  establishment  of  pulp  mills  hy 
Ja.rane.?e  inlerest?  in  Brifi.-h  Colum¬ 
bia.  Japanese  h.xve  held  large  pulp- 


'  '  ;  bonds  w-ere  redeemed  in  July  of  this  five  times  rui 

niker  activity,  as  anticipated.  year  and  interest  for  tlie  second  h.ilf  ans,  b-a'ing 

o  Put  Relief  On  '  fh*’-'''”  ^Iso  be  $647,947. 

Business  Basis  eaved,  Stork  of  th 

In  announcing  officially  capacity  epuing  nroun 
.5  1  effort  |o  deal  with  the  unem- ,  operations  at  the  mills  of  the  com  af  ix  as  coat 
oyment  problem  in  a  business-like;  (('ontinued  e.n  page  4)  14''4 


five  times  current  liabilities  of  .$16.5.- 
998,  b-a'ing  working  capital  of 


dei  the  operation.?  of  the  Fair  Wage  having  been  received  hy  the  Secre- ^  2.8,55.426  tons,  wa?  37  3  ill  tons  or 
Act  'vas  severely  criticised  'hi.?  tary  of  State  0.1  August  19.  193,7  i,;; j  pp-  rent  gro.ater  than  the  out- 

nf  w-eck  both  by  nemier  D’tpiess's  .md  With  reference  to  the  said  Acts,  the  p,j,  2.481.982  tons  reported  for  the 
Minister  of  Labor  Tremblay  in  mi-  undersigned  begs  to  advise  as  fol-  ?ame  period  of  49,36  For  the  7- 


Piock  of  the  comnanv  is  currentlv 


Minister  of  l.ahor  Tremblay  in  ad-  undersigned  begs  to  advise  as  fol- 
Q]p;;s;ps  delivered  before  a  pi'.'jib  at  lows; 


Piling  around  the  '-ear’s  high  mark  t'no"l-on  to  celebrate  the  fii-t  an- 
f  15  as  contrasted  with  a  low  of  niversary  of  me  cleotion  of  the  Na-^i 

(Continued  on  page;  4)  ^ 


first-mentioned 


montli  period  production  of  Cana¬ 
dian  mills  increased  bv  233.214  tons. 


is  cited  a;?  "The  Credit  of  Alberta  m-  is  9  per  cent  over  the  corres- 
Regulation  Act"  by  its  recitals  and  ponding  period  of  last  year  at  2.- 


ui.anuer  and  in  a  permanent  way. 
rather  a?  an  emergency,  is  indicated, 


■wood  limits  .and  other  timber  in  this  -n  the  recommendations  of  the  Na- 
provinre  for  more  than  a  qu.ariei  t,opal  Employment  Commission  — 


Finance  Not  Represented  on  Commission 


by  section?  .3,  4.  7  and  19  thereof  nqs  047  tons 
provides  a?  follows;  764,733  ton.? 

"Wherea."  bank  deposits  .and  bank 


IS  compared  with  1.- 


Shipments  from  all  North  Ameri- 


loan.s  in  Alherta  are  m.ade  pos.sible  pan  mill.?  during  July,  at  41!. 730 
mainly  or  wholl'"  as  a  result  of  *he  tons,  were  11,937  tons  .?hor‘  of  pro- 


centiirv,  and  additional  purcliases  1  ,  ...  ' 

h.ave  been  made  within  the  la.?t  few  ■  reeomme.idations  which  mav  Im  cre- 
monthfi  The  plan  originally  "-as  to  I  diicd  largely  10  the  chairman,  Ar 
-'hip  logs  to  .lapau.'hut  now-  it  is  un-  |  thiir  B.  Furvis  It  is  pioposcd  t( 
e’erstood  tb-a*  the  cost  of  building  ;  epparatr-  the  various  classes  of  relie 
P'lln  mil!.?  on  the  coa.st  is  being  thor- I  ,  ...  .. 

Jmgbly  canvassed  recipient?,  while  tightening  up  th< 


Special  Corretpandenc# 


to  he  identified  with 


There  has  been  little  “the  big  interest.?'  ""hich 


'  The  Committee  of  the  Privy ;  ppop 
Coune.i!  have  had  before  them  .?  re- ; 


monetization  of  the  credit  of  the  diuticn  for  the  month,  shipments 
people  of  Alberta,  which  credit  1?  the  from  Canadian  mills,  at  301,8.59  tons. 


It  is  pioposed  to  comment  on  the  personnel  of  the  stantiy  the  targe*  fr-r  political  .attack  ‘  port,  d.ated  Augus* 


Ro'-a!  Commi.?sion  to  investigate  the  from  the  more  radical  political  ele-  the  Rt  Hon  yt"  L  Mackenzie  Kins 


pf  Alberta, 


f  the  rredit  of  ihe  Province  "-pre  12.679  tons  lower  th-an  nroduc- 


In  Tulv  19.36  shipments 


separate  the  variou?  classes  of  relief ,  '  emm!.?s!on  'o  ni- ..nr  uoiu 

...  ..  ...  economic  and  fin.inc:  ■!  bt.?!.=  o'  •  on-  ment.? 

rcripient?.  while-  tightening  up  Hio  3,  annonmwd  hv  Premier  were 


The  comn;!.=.?ioners  named 


tbe  Prime  Minister, 
witb  the  concurrence  r 


bereas  the  yx'ent  to  whicb  North  A.meriean  mills  exceede'l  pro- 


submFttng,  property  and  rt'"l!  rich's  in  the  prov"-  duction  bv 


tons  while  ship- 


rlevelopment  would  be  [ '''hole  administration  Tho  elasse.?  King  This  is  taken  to  mdiea'f 


Hi-n  Newton 


merely  am  extension  of  Gte  trend  al- ,  specified  in  the-  statement,  issued  by.  era!  satisfaction 


line  time,  man, 


rfiady  conspicuous  In  this  province.  I  pf  Kai.pr  Rogers  are ;  — (at  I miieai.ions  'ha*  'here  were  Hon  Th’ba’irie.i 

towards  establishment,  of  increased!*  *  •  1  /i  i  4  •  i.  .  some,  ver'"  fine  po’itiea!  e.onsider.a-  of  the  Supreme 

pulp  manufacturing  facilities.  h.'nemplo'"ment,  aid.  thl  Agnculturalj  tl„t  the-y  O't.awa: 

Pex'era!  of  the.  mill.?  alreazly  in  ex-  :  -'ild  and  relief,  and  (c)  Assi.?tan*cp  to  the'r  effert  on  'he  .-elections  'ohn  Daf' 

i.st.emce  .are  stepping  up  their  ton- ;  uncmployablos.  The  government  has !  made.  It  1.?  being  poin'ed  out.  for  ;Edl'or-in-<'hier  of 
na.ge.  the  capacity  of  t.w'o  pl.ants  of  j  « j-opp^pj  recommendatjoa?  that  ! ’fs'tance.  that  .aitlmugi  financl.il  Press,  V  innipe., 

B.  C.  Pulp  &  Paper  Company  j  receive  impoi-  R  A  MarKav  Proifissor  of  Gov- 

doubled,  to  handle  bleached  sulphite  ;  ^  recel'c  con.?iderpd  the  financial  ernment  ,1'  Dalho-irie  Luiver.srty, 


with  the  concurrence  o.  n?  yiinis-  jppg  jppy  be  en.ioyed  depends  upon  ments  from  Car-adian  m.il!.?  tel!  2.- 
'hief  ter  o:  Finance  (Finn.  Charles  D'un- ,  p.rinci'ples  .governing  'he  mone-  8,33  tons  short  of  the  produc'icin  fi.e- 
ning)  find  the  Minister  of  Justice  tizaGon  "f  credit  and  the  means  ure.  Shipmen's  from  Canadian  mills 
F..in?ret  Justice  iHor.  Ernest  !-apo:ntei.  1  ""herebv"  such  credit  is  made  av.ail-  for  the  7-mon'h  period  ended  July 

lada,  "1  That  as  a  result  of  rjconomlc ; -jhle  to  the  province  and  to  'he  peo-  31s'  'vere  324,'9S9  'ons.  or  18.9  per 


That  as  a  result  of  rjconomh: ; -j^le  to  the  province  and  to  'he  peo-  31s' 


pulp  for  ra.yon  majiufactiire.  Powell  J  9id  appropriate  to  its  special  pvob- j  pp^.,p.jppjly  ^een  passed  over  I'l  Halifax; 
Klv-er  Company  is  also  entering  the  leim?,  'vith  improved  admini.stratlvp  '  the  personnel,  although  it  is  realiz-  H  F. 
pulp  market — a  departure  from  the  j  fcintrols,  brought  about  bv  condition?  ,  fd  that  Hon.  N  "  Ro'vel!  recogniz-  mics  at 


and  social  dfi'"e!op'm(  11'.?  since  1867, 
President  and  the  Dominion  and  the  Provincial 
"'ranipeg  Free  Govsi  ."'men's  ha'"e  found  it  neces- 
sai"’  in  "he  public  inters.?'  to  accept 
'essor  of  Gov-  respiynsihilifies  of  a  character,  and 
,e  Euiver.srty.  pvtend  Go'"ernmeritr!l  services  to 
a  degree  no'  foreseen  at  the  time  of 


■oller'ively  and  individually  of  cent  greater  than  for  the  same  per 


the  province; 

".And  ""herea?  it  •?  expedient  that 
'he  bu,?ine.?s  of  banking  tn  Albe-tta 
I'C on'inued  on  pa.ge  4) 


(Continued  on  Page  3> 


Index  on  Back  Pace 


pTilp  market, — a.  departure  from  the  j  controls  broufrht  about  bv  condition 
straight  field  on  which  it  has  c-on- ; 
centrated  eince  establishment  2.^  ■ 

vra.rs  ago.  In  addition,  at  lea.st  two,  statement  adds,  (hat  .?pecia 


are  being  negotiated  in- :  measurev?  '"Ill  be  taken  to  increase  inent  banker  or  f’inan 


dition? , '’d  that  Hon.  N  'V  Rowel!  recogniz-  mics  a'  'he  Fni'rrsiiy  of 
It  ed  as  a  high  legal  and  constitutional  Columbia,  '■•anc'U' ev 
°  I  authority,  also  has  had  considerable  Fo!!o"-!ng  is  th?  f  -.'  ('f  th 

.special  fi-nancia.i  erperienre  Tha»  a  proi-n-  in-Counci!  under  ■' hich  the 


Angus,  Professor  of  Econo-  Confederation. 


(Continued  on  Page  3.) 


(Continued  on  Page.  8) 


inent  banker  or  f’in.ancier  wao  not 
named  is  'aken  to  indicate  'he  re¬ 
luctance  of  the  governsent,  for  poll- 


PolloA'*in !?  th'"* 
in-Counci!  under 
Sion  '.>",is  set  'ip 
reason  f('r  ''no  inq'i 
of  reference: 


-rsily  of  British  -q  That  'he  disrhar.ae  of  these 
O’  resporsibilitiP?  involve.?  expendlt- 

t'"  of  the  Order-  m-es  of  eijrh  a  m.ag.iif’ide  "ir  to  de- 
hicb  the  Commis-  mand  nc'  (-.nlv  'he  ir.o.st  etficient 
details,  of  the  ndmini: 'i".iti’‘e  organization  on  the 
and  the  term.?  par'  oi  .all  Gevernments,  b’ut  :i!so  the 
(Ton'inued  on  Page  8) 


INVESTMENT 

SECURITIES 


Nessbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Quebec  Power  Company 


First  Mortgage  and 
Collateral  Tru.st  Bonds 
Due  September  Ist,  19n2 
Price:  9S.50  and  interest, 
rielding  about  4.10% 


Q',:eber  Power  Company’?  net  earning? 
after  '"iepreciation  in  iQod  were  2.69 
time.?  .iimu.al  interest  nn  funtied  debt. 
IVscriptive  circular  with  additional 
infnrm.'ition  'vill  be  forw.arded  upon 
request. 


360  St-  lathes  Street 
Morttreal 

Telephone:  Harbou''  2131 


Wood,  fiundy  &  Company 

Limited 


Canadian  Securities 

Dominion  and  Provincial 
Governm.ent  Bonds 

Municipal  Bonds 

Public  Utility 
■  and 

Industrial  Financing 

Domitiiion  Securities 

COKFOESnON  UAMTED 

rCRONTO  MC'MT'iEAl.  tfi'lNNlPeS  VANCOUX'Eft  NEW  YORK  LONDON.  CMa. 

275  St.  James  Street  West,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  20,  1937 


for  your  valuable  U  U 
papers  ....  at  less  than 
the  cost  of  your  daily  paper. 

Out  local  branch  will  be  ^lad  to  provide  you 
with  ftjll  details  about  our  safekeeping  facilities. 


A  MIltlON 
DEPOSIT 
ACCOUNTS 
DENOTE 
CONFIDENCE 


GROWTH  SHOWN  I  Something  About  I 

IN  INTERNATIONAl  Employee  Relations 

HYDRO  INfOMF  ^  - _ 

^  ^  ^  !  And  What  Outstanding  Industrial  Concerns  Are  Doing 

Second  Quarter  Net  Of  $S,374,. ,  To  Meet  One  Of  The  Greatest  Economic 

685  Compares  With  $8,070,-  Problems  Of  The  Day 

;  360  Ago  I  bj:lljj.lEPHONE’s1c6mPREHENSIVE  PROGRAM 

I  PROFIT  UP  OVER  $400,000  ,  — - - — - 

!  ■  -  ■  With  a  public  si'ivk'C  organizntlon  from  which  the  public  has  come 

International  Hydro  Klectnc  System  to  expect  the  highest  efficiency,  extending  over  such  a  wide  territory, 
feporta  nel  Ntraings  for  the  second  with  employee  groups  varying  In  size  from  two  or  three  telephone  opera- 
nuurter  of  the  vear  at  $8,374  6S.“>  ‘  tord  In  smaller  communities  to  several  thousands  In  the  larger  cities,  the 
with  i>-ii  "itn  in  thn  Telephone  Company  of  Canada  is  one  of  (he  outstujdiug  I'anadian 

as  compared  with  $S.<>.O..bO  in  the  rorpomtions  from  the  standpoint  of  success  in  employee  relations.  The 

quarter  of  last.  I»resent  progruin,  whUb  Includes  pensions  and  benefits,  life  in^iuranee, 

All  deductions  the  net  profit  on  Rhare  ownership.*  etc .  the  result  of  careful  study  of  the  ma.iy  angles 

period  was  $4S0. 117.  as  compared  with  ODiployee-eiuployer  extending  over  h  long  term  of  years.  It  may  he 

>58.3^1  rOTmrted  for  the  soeond  quar-  instance,  that  The  employees  stork  plan  was  adopted  by  the 


JULY  PRODUCTION  SOUTHERN  CANADA 
OF  NEWSPRINT  AT  POWER  REPORTS 
NEW  HIGH  LEVEL  HIGHER  EARNINGS 

Total  Of  314,529  Tons  From  July  Net  Of  $1 10,827  Compar«$ 
Canadian  Mills  Up  14.6''r  With  $97,980  In 

Over  1936  1936 


1.1  COt^PANV 
Kit  I  M  I T  E  D 


STEEL  STRICITRES 
PLATE  &  TANK  WORK 
CAISSON .S,  BARGES 
KAILV\  AY  &  HIGHWAY  BRIDGES 
.SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


TlA'draulir  Kcjrulating  Gates  and  Operating  .Machinery 
Ij/tlrtck?.  Turntables,  Llcrfric  and  Hand  Piiwer  Cranes 
Gear  C  utting.  C.enera!  Marhii'**  ork.  Forffings 

DOMLMON  BRIDGE  iOMPA.W 

LIMITED 
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fer  of  036  Total  revenue  at  3,  1320,  while  the  pension.^  and  benefit  plan  w.is 

428.421  comnared  with  llo.al  4..  28.  'introduced  l.i  1817. 

eommlre  aslollors  Tensions  and  llenefits  -  The  Beil  Telephone  pension  and  benefit 

‘  3„  plan,  which  e.Mcnd.s  service  and  disability  pensions,  accident  and  slcknes.s, 

IP*7  isfa  !  disability  be.iefits  and  accident  and  sickness  and  death  benefits,  as  pres- 

^  1VS4*S4»  14  74? as:  '  **"‘*'’  pslnhllsln  li.  does  not  call  for  any  contribution  by  the  employees.  In 

.,1.1  'sssliTs  ’'77iT4i> ,  January,  1928.  the  <  iinipaiiy  established  a  pension  fund  which  is  held  by 
■  ~  an  outside  trustee  The  plan  is  administered  by  a  committee  of  five 

m'p  'S.isisASl  't;?4o!vso  officers  of  the  contpanv  and  employee  co-operation  has  been  largely 

Msint»n»nf»  ’sts’.its  'ss,>!t..v  responsible  for  its  succe.ss.  The  ronipany'.s  last  annual  report  showed  that 

'”'’****  •  ■  i.iis.fisn  (juring  1836  pensions  .and  benefits  were  paid  i.i  2,248  cases  amounting  In 

V>l  Mrmn**  ».S.4,SM  s.o,o.3«n  all  to  $484,880. 

?tl’V:*’ditHi  int  ''Ass'ssn  deaili  beiietiis  provided  under  the  plan  are  not  considered  ns 

\morti»»!lnn  344'.2»i  i22!«8*  being  in  the  natiiie  of  life  insurance  protection  and  cmploycc.s  are  rnu- 

J^ep''»fi»tirn  ,  1.3PS.13.  '  ‘'tmc'd  against  considering  death  benefits  as  ;i  substitute  for  individual 

t^nclili*,?.*,.,  ’  .  .1  ,  Insurance.  The  purpnse  of  the  death  benefit  is  primarily  to  provide 

i>oid»n(i» ptid  1*84,837  i.sf,s.ti64  funds  to  assist  the  dependents  of  the  employee  in  their  re.ad.hLstmcnt.  to 

\linoriV*7n7^° .  luiacs  2i3!.v2P  economic  conditions  resulting  from  ilie  termination  of  llie  oarn- 

othM  rht*  ...  s.non  '  .  ,  Ings  from  his  emp’oyment.  TTie  death  benefits  make  it  possible  for 

4*pTi7  -virnni  eli.aible  thereto,  in  arranging  their  ln.«urnnce.  to  give  less 

'fhoiighi  to  provision  for  expenses  of  last  illness  and  of  burial  and  more 
X  -Oth*- thBr  inremf  tr>  permanent  piovision  for  their  dependents.  Death  benefits  are  invari- 

Uor  the  12  month.’  ended  .Inne  ,3d,  ably  paid  where  ihere  are  actual  dependents  of  the  employee,  hut  nre 
net  earnincs  at  $33,861,586  compared  not  neccssarilv  paid  n  here  there  are  no  dependent.’  and  where  the  estate 
«’Th  $32.6; 2.36,5.  and  net  profit.  left  by  the  employee  i.s  ;idec(uaie  to  discharge  debts  .and  funeral  expenses, 
.ifter  all  charge?,  including  provision  i5uch  benefits  aie  usuali.'  paid  in  monthly  instalments,  further  carrying 
for  dividena.s  accrued  but  not  paid,  .o,it  jhe  jdea  of  the  famih  adjustment. 

w  as  $  1.S6.5.12J'' for  the  period,  .as  coin-  [.inplojees*  >tocli  l*lan  -To  encourage  thrift  and  systematie  saving 


■Oth»’  thBr  inertmf  t*,e. 


w  as  $ l.S6.5.12d  for  the  period,  as  coin- 


n.ired  tviih  f6i5,418  in  the  first  ei.x  amongst  e.-nployees,  those  who  have  completed  six  months'  eontiniious 


montjts  of  1836 

profit  and  loss  figure.*  for  the  1 
monfh*  compare  as  follows. 


service  ate  petmiiird.  under  the  Kmploveee'  Stock  Plan  established  in 
,1820  to  pui(lia.sr  at  a  fixed  premium,  shares  of  the  i  ompany’s  capital 
•Stock  lone  share  fur  each  $300  annual  salary)  payiig  for  it  b.v  deductions 


H.ard'r  n  d"’-  pa.’se'.  hut  that  .’opie 

some  strange  and  unu.’u.il  ufc  for 

eiec.'me  .-rrv;re  ’*  di-scovcred.  sonte 
umof  tmpo-i.jnt  ponietimes  naunpiT- 
•ant,  but  always  •.n'erestfag 

A  cr-niplete  li.’t  (.f  I  he  u.ses  to 
wb.rb  this  modern  servant  of  man¬ 
kind  is  .I'lap’ed  would  fill  .-everal 
volume.’ and  Would  forui  the  mo.’t  m- 
tere.srmc  reading  nn.'i.ginatde.  and 
one  of  tiic  iiio^t  sni'iiri.eins  things 
shout  tha'  when  rlectriclty  i.; 

edap-ed  "o  an  uihi.’uhI  u.’c  it  imme¬ 
diately  becttn'ps  commonplace  .a.ud  ai- 
tracts  ver'  little  attention 

Tbs  s.am.e  eui  ret;r  wh.ri',  t.rii.-  ilie 
tlA.n.*  teber!’  of  ndu’t’  v  oiiffates  the 
dentist's  rtrtll.  t’,.-  f:..'f'Ttc  rba  r, 
b.atcbes  the'  Imh'  ehick.  .-bca’  ’  Die 
rheep  shavrs  'hr  fair,  bakes  the 
'.■'■ead  n.r^'t  v.-a.slirs  the  rloihe.s. 

Recent!.',  a  nubl'caiinn  of  onr  of 
the  largest  titilit,'  <-omp.'\n:e.’  pro-  , 
setited  four  unii.’UH!  tj-e,’  to  which 
eleefrir  ,-er'-  ire  is  being  put  The  1 
ft’Et  ;s  a  no'.el  electrical  clevire  de-  j 
."'gned  to  promote  rhe  .stud.'  of  I, a-  I 
t;n  jf  ron.-;,vT.e  of  ,,n  eleefri'ally- j 
■"'ired  board  "  iiii  a  .small  lamp  in  'he  I 
■ydd’e  an-’  M'o  v.aw,  of  lontact 
point;  \  pri  of  I.at-n  wr.rd'  's 
p’seed  -jt  ope  ,;.de  and  'he  iranrla- 
pon;  IP  diffo'-en'  order  ai  ’he  other. 

The  in.’tructor  p,-,-?.;^,;  electrode 

sga.n.'*  r,  rrmtaei  pomt  opp'^ft''’  '■'H'' 
o'  the  L.T:Ti  word.'-  and  the  .-iiidcn’ 
"■■.tp  another  eiertre>de  must  mdieHto 

'he  Engl’sh  erju’valent  b.'  ’ourhing  t; 
oAntaoi  n  the  second  row  If  thi- 
)?  done  eorrertly.  the  Itgh'  ‘!a:hos 
on.  If  the  !igh'  faii.s  f-o  flash,  the 
t’udent  can  coup'  on  incrr ar-* -i  home 


in  irkagway  ,  .\;ar.k,-i  'here  ...  liio 
werld's  .s'range,;i  street  ,a:.  a  3.',. 
j'.atsenger  eleetrically-oppi  ateil  'o.i- 
'e'-amre  which  is  built  o'lt  of  all 
tot’s  of  odds  and  ond.s  I'lie  ’;7-,'cai 
old  'four-douglT'  ’  moiot -.ii.in.  eoii- 
durto’-  and  pre-sideiit  of  'he  i-om- 
pan'  On  »he  front  sc..'  a  taige 
.'fjffef]  beetr  ftmt  flashc-s  eleetnc 
et-ec  whe<D  the  diive-  t.--  read,'  I't, 
s'^rt  The  hear  aUo  gia.sps  a  rord  I 
.and  t-ing-s  a  aong  as  ilie  ear  .-'p- 
proaches  grade  ri o.s.sing.s  .'  b'e- 
i  izej,  blue- uiiifoi  tiled  eftigi  of  ilie 
famous  "coap,'  ’  Smi'li.  a  luotici  i 
Alarkan  -noil  iiri.-pecic.r.  -lainls  .u. 
’be  front  plaifoini  lairsiiig  its  riciit  , 
band  in  .saiii'p  m  iia,sspr.=  The  | 

"•bolp  contiaption  l?  olciiriiall.'  op- I 
e.ratP'J  an'l  find'-  great  f.'i'or  as  .i  | 
npvc-lty  ID  the  touiisr  ira'le.  .| 

Vev-  '\'ork's  Broadway  ha-s  long  j 
been  a  sho"'  place  of  eieetne  signs.  ’ 
Here  more  than  anywliere  oise  in 
America  electric  .sp’-'ioe  na.s  been: 
utihied  t.o  adverii.se  'aried  i.roducts 
in  various  '•.•ays.  "t'he  '3,0;!  .sign. 
ftlPtCtricall'  illuminated  and  <'pera'-, 
ed,  shew's  peanuts  a  '  ard  long  pour-  ; 
ing  from  a  hac  .about  ’be  sj^^e  of  3  ! 

40  p.sssenger  btis  Not  only  thi.s,  ' 
hut  adjacent  sign.’  show  an  ama/ing  j 
galaxy  of  moving  figure.s,  including  | 
a  huge  penguin  that  winks  Td.noo  1 
tiTTiPS  a  night,  a  16  foot  acrobat  who 
‘wiTig.s  "I'h  tlip  grcatP.sl  of  case 
.acrosf  a  franiv'vork  halt  a  block 


'ona.  and  a  great  wheel  of  light  that 
sjuns  at  a  eircuference  .speed  of  6", 
miles  an  hour  No  wonder  lyothatu 
optoinetrist.s  are  prospemui; 

¥  ¥  4s 

And  now  comes  .iir  eonditioning 
for  "hite  rais.  whieh  i»  otie  of  the 
features  of  the  Wister  In.slitute  C’f 
the  t'ni'cr.sity  of  Penn.syhania  TIT.- 
institutp  IS  Itself  an  unusual  enter¬ 
prise  in  'hat  it  is  devoted  to  the 
breeding  of  rat.*  f'>t  experimental 

piirpi'.ses  and  .supplies  the  rodeut.s 
tn  laboratories  and  experimenter.s  in 
all  parts  of  the  w  orld  It  keeps  ahout 
s.'.i'iu  rats  under  rons’Bnt  tib.serva- 
tlon.  checking  their  development  un¬ 
der  rigidly-controlled  conditifr.n.s  of 
ilicf  and  environment.  Electric  air- 
eoiidit.iiinmg  w-.-us  adopted  for  the 
rea.son  that  only  by  This  method  can 
liiffcrent  teniperatiircs  he  maintain¬ 
ed  aceurately  in  the  animals'  living 
f)uarlpr.s,  making  it  possible  to  ob¬ 
serve  their  ph.'-.sical  reactions  under 
ponditiotv  of  extreme  lieat  and  ex¬ 
treme  could  as  well  as  more  normal 
temperatures 

r.atin  insfr'iction.  mechanical 
bears  and  elec-trified  prospectors,  ki- 
towatis  eon'c-ted  to  peanutj-.  acro¬ 
bats  and  w  heels  of  fortune,  and  tem- 
perattire  eotutmi  for  white  rats  — 
"tiai  next"’ 

TO  BRING  POWER 
ALGOMA  PROPERTY 

Great  Lakes  Co.  Also  Building 
New  Line  To  Facilitate  Plant 

Expansion 

.■kaul’  ete,  yiarie.  Oni. —  Immediaie 
c ont riR t iijp  of  ;(  33.880  volt  power 
line  'n  serve  ilie  new  Helen  Mines 
.'.lichipicoten,  i.’  announced  by  .1.  A 
MePhail.  president  of  the  tireai 
Bakes  Powet  c  ompany  The  line  will 
he  bet'vcen  eight  and  nine  miles 
long.  Pow  er  w  ill  pome,  from  the  com-  1 
pany's  plant  .at  .Miehipieoten  Pall.s  I 

Thf  Helen  Mine  is  being  tlevclop-  ' 
ed  it'  the  Algoma  Steel  '  orporat'ion. 
a.’Si.sted  iiv  an  Ontnt'o  fjo'crnnicni 
bounty  of  two  cents  a  unit  -tm  ineial-  ' 
lie  in.m 

The  c'lmpariy  ha*  aiso  ccuiraeted 
to  b’lild  tip  an  11-niile  tran.smissjon 
line  from  the.  '.lonireal  River  Fall.-- i 
plant  If  the  fall.s  at  the  month  r.f 
the  rner.  where  a  new  power  plant  , 
i=  to  be  huilf.  The  t ransmi.s.sion  line  I 
V  ill  provide  pow  er  to  assist  in  eon-  ! 
siruetion  of  the  plant,  j 

roM  r R  FOR  (.Ri: \t  si,.\ vf  i.akf: | 

Winnipeg.  G.  H.  Wood,  assi.sfanr  i 
cingineer  of  the  Federal  Department 
of  Mine.s  and  Resources,  in  the 
course  of  a  visit  to  Winnipeg  e.n 
route  10  Ottawa  from  the  North  West 
Territories,  stated  that  he  had  been  ! 
investigating  the  power  .situation  on 
the  northern  shore  of  Gieat.  Slave 
I/nke  10  facilitate  the  governmenl 
in  case  mining  companies  request 
iincreased  powe-r  facilities. 


'”?a3^*'"**^** ''mTs'**'  f''8nt  Pay  at  the  rate  of  $3  per  share  per  month. 

»  «  Of  8.117  employees  eligible  to  .subscribe  for  stock.  6,162  'vere  sub-serib- 

oZrZ  iiSs  t3«;!*2.‘°=  "f  De.,ember  ,'Hsl.  18.36i  for  3m,8P0  shares 

--  IriP  companv’s  rocord  of  shar^'hnldprs  showed  that  P.-ooC  einplovoes 

ooIr^tU*  2o;«Ts'«32  ZWOMAOS  28.227  fnllv  paid  share.’,  representing  3.7%  of  total  outstanding  slock 

Maint4n»nfe  ".•)!*fi6,2*','  ’’sAsaiTT.v  i  Details  of  the  l-RnpInype  Stock  Purchase  Plan  are  given  In  the  endose.d 

■T»i*»  .4»7AS*  '■.176.410  j  booklet,  'fhe  Company  makes  no  contribution  to  employee.’  i.i  ilieir 

N#t  »»ri'  .ys.ttsi.'.ss  32,672.36' ■  of  .stock 

S’lhn  h.  in'  ii.82t.40o  12.904,633  If  thev  SO  de.’ire.  ctiiplovees  may.  after  completing  payments  on  thel^ 

a2  T(i«tb’jr'  ’  ''sILhSi  t^ubscription.’.  arrange  to  assign  the  dividends  on  each  four  .’hares  of  stork 

hepmciaticr  '.mti'et  t.14.'.067  SO  juireha.’ed  towards  the  payment  of  additional  slock  af  the  above  quoted 

t^pdtTV*^”  I  price  per  share.  The  privilege  of  assigning  dividends  towards  the  payment 

f'u  i(i»  o”  »ul'f  7.60''A's  6. ',’3.770  of  stock  is  rcsti'ieted  to  dividends  o.i  stock  purchased  under  the  plan 

1.362.^0  '■ml:49i  '^''•Idpnd.s  on  stork  acquit  ed  by  other 

((the- pharg’-;  ts'i.t’.’  incans.  I  he  (  ompany  pays  no  bonuses,  nor  has  it  any  profit  sharing  plan 

V.,  p„,i.  i,36.'.t2''  er.'Tis '  1  iiiployees’  f.iie  Jn’iir.qnce  I’lan  — In  annonneing  on  .September  1st, 

11827.  rstablishmont  of  the  r;mployeps'  Life  In.suranre  Plan.  J'*rpside>it  r 

than  >.-nrr»  tat*--’.  P  Sti.sp  said'  •  -  - 

In  forwarding  Ihp  report  to  .’hare-  "For  several  'ears  1  have  been  considering  fhe  adoption  of  some 

holders.  President  Irwin  I.  Moore.  plan  ’.vh*eh  would  facililatp  life  insurance  amongst  nur  employees.  1 
state.’  in  part,  ^  am  pleased  ,io"  to  he  aide  in  announce  a  plan  on  the  Payroll  deduction 

Fhe  improvement  of  $122. 800  m  ba.us  in  coorieration  "itb  the  Sun  Rife  .Assurance  (  ompany  and  the 
(ousolidated  net  profit  for  the  sec-  Mutual  fafe  of  i  anada. 

ond  quarter  of  1837  as  compared  t”  "lna.'much  as  the  Death  Benefits  under  our  Benefit  I-'iind  Plan 

1836  reflects  increasec  in  ’he  earn-  iuuvide  only  pailial  proipction  in  the  e'Cni  of  death,  it  is  highly 

tags  of  both  the  t  anadian  and  ib.’  r;ible.  e.’iiecuilly  for  those  of  us  who  hU'C  faniilv  responsihililips. 

United  States  properties,  with  the  ii.  .■lugmc.ut  ihi.?  by  insurance  and  other  mean.’  of  thrift 

•New  England  Powder  .■\ssociaiioii  "Utien  k  i..,  desired  lo  obtain  insurance  under  ibis  Plan  provision 

group  accounting  for  about  two-  is  made  bir  Hie  cxercl.’P  of  frcp  choice  on  the  part  of  eaeh  emido're 

thirds  of  the  impro'-ement.  The  ,.  s  to  wh  ch  of  H,p  two  above  mentioned  '  ompanies  ho  nr  she  w  in 

e<4nsolidated  net  earning.’  for  Hie  cn..a,-p  w,,li.  and  as  to  the  form  of  poliey.  Oiir  Companv  facilitates 

.second  quarter  of  1837  are  after  do  pay  men!  of  premiums  by  periodical  deductions  from  pav 
ducfion  of  .$l8.fH88  s,Hitrh  the  New  ■  wime  f  believe  that  the  Kmplo.vecs'  lafe  Insurance  Plan  will  he 

England  group  has  addled  fo  a  .spe-  .,f  cc.u  benefit  tn  you.  1  wish  to  emphasize  that  'vhciher  or  not  an 

cial  re.serve  because  of  better  than  employee  is  in.s.irrd  'vHl  have  no  bearing  on  his  slntus  in  the  f'ompnn'  • 

normal  water  eondit b.n.’.  During  but  as  one  who  ha.s  your  best  interest.’  at  heart  J  urge  vou  to  -ive  tir’ 

fhe  six- months  ended  .lime  38th.  183,.  matter  vour  careful  -  onsideration  "  '  ^  ” 

"  of  $484,880  has  lieen  set  As  of  December  31s..  in.'ik.  2.632.  Bell  emplovee.’  ,vere  carrviug  $8,5.58  - 

^’tde  i-n  this  reserve  and  ihi.s  mm  of  !„e  m.’urancs  under  the  Plan,  an  average  of  $.3,636  per  enmlLV-^ 
amount  will  be  a'ailatile  during  ilie  -,-i  .  ' 

remaining  months  of  this  .'ear  io  ,  '  ,  J  ^ '  "mpany  has  realized  ibai  heeiiu.se  of 

equalize  generating  costs.  m n  "’V  '  e'cry 

"The  profit  and  loss  staieiucni.s  "  ,1  T. ■‘ec'dent  prevention  educatio:i.  In  its  npprcacli 

^iihmitted  herf^with  nre  <onso!jrlat  ^ ^  'LMf’ft.  t  ip  (omTMn>  hii,=i  laid  ^rr.nt  Frnpliasi.s  cm  tho  rpsponsihilit.v 
jstattnipntv^  Lnicrnational  Hvdro-  ^  Lirfi\p.oi\  poopio  a:-  iho  Kpy  uorkors  to  Tvh«*ni  mon  on  The  job  look 

F:!^ctrir  System  ns  a  separnte  rn  'Uiali.iPd  leBdorship  in  auriflent  provonf.on.  The  record  show,;  that 

Illy  is  not  rurrenfly  reroUMn;:  any  !i***^*^.'^*,  plant  Morkers  i.i  1021.  lo.si  tinif'  O'^oidont?  tier 

imome  from  New  England  Power  '8  Uie  figure  w'tis  22  and  in  1836.  4, 

Association  or  from  the  Canadian  .  aceiderii  pre\ention  emphasis  is  iterhaps  seen  to  be.st 

properties,  hi.ii  the  steady  increase  ^  '<i»-.i-e  in  the  record  of  roniiiiuoiis  dri'ing  under  all  sorts  of  weather 
in  their  earnings  continm'.s  m  im-  *7*^7  7  7“’  '  ompany  s  fleet  of  some  758  motor  'chieles.  Cnnpeiating 

prove  the  prosperts  of  income  to  '  "  '  le  .-((idenf  Prevention  authorities  of  the  two  Provinces  of  Ontario 

the  System  from  nme  or  both  of  ‘*7  78'’8ec  ihi.s  f  ompany  has  carried  on  a  continuous  programme  tif 

these  sources.  Income  of  the  Sys-  ''miiiop  of  jip  motor  vehicle  drivers.  Bemarkahle  results  have  been 
tern  as  a  separate  entity  during  fhe  ^-’t.iuicd  M\e  hundred  and  forty-four  Bell  ehauffeurs  in  the  two  prov- 
first  .six  months  of  1837  amounicd  awarded  in  1836  bronze,  silver,  and  gold  medals  by  the  respee- 

lo  $288,78.5,  a.i  against  expeiioes  and  ^SiCiy  I.e.igues  of  Cintario  and  Queboe  for  accident-free  driving  during 
intere.'t  chaiges  aggregating  $SSI.-'  ‘‘8*1  three  years, 

888.  the  execs.’  of  outgo  over  in-  •Slahilizafinn-rn  respeef  to  emplovmcni  stabilization  the 

come  being  met  on'  of  rash  on  '  ompany's  policy  has  been  lo  a.s.siire  to  all  regular  employees  insofar  ps 

hand  '  ash  resources  of  the  Sy  s-  possible  continuous  full-time  employment.  During  the  recent  depression 

tern  were  augmented  during  the  condiitons  did  not  permit  full-time  emplovment  for  all  regular  staffs  and 
period  bv  the  .’ale  by  a  wholly  own-  accordingly,  it  w  a.'  necessary,  i.i  ordci  to  continue  emplovmeni  for  the 


TcUl  ’»•  6'.s45,3(14  63.  P.'.9.'6  hel 

Op»r  »!ip  2(1.670.832  2i'.n54.4a.' 

Mainten»nite  3,*n6,267  3.892.77.'  ; 

•T»i*#  .4»7.78*  '..176.410  j  bO( 

Not  »»rr  33. 061. '66  32,672.36'  ■ 

S’lhs  h.  in'  ll,82».40O  12.904,833 

I.H.F.  c-fb.  irt  1.. '94. 080  1.. '97. 384 

Am  'fliiaMon  94#{_n7T  ^24.H61 

f'epr^ciatjor  *•.^'17. .'91  t-. 345. 0^7 

Inc'tm#*  t. 5(^4  pj*i 

I  nci’«  0  La$  3.58*^  !  ‘  - 

TVuidu.  on  f»uW 

t)ivi<i«.  fircniH  f*.*tO.P4^  i.OTi.PfS 

M«r  Iri  ‘'74.4911 

OtKp- rharer.;  7nc 

than  T'-nm®  f' 

In  forwarding  the  report  to  share¬ 
holders.  President  frwin  I.  Mo(jrr. 
state.’  in  part , 

The  improvement  of  $122,808  m 
(ousolidated  net  profit  for  the  sec¬ 

ond  quarter  of  1837  as  compared  t” 

1836  reflects  increascc  in  tim  earii- 
tag.s  of  both  the  Canadian  and 
United  States  properties,  with  the 
•New  England  Power  A’socianon 
group  accounting  for  ahout  iwo- 
'hirds  of  the  improvement.  I'he 
consolidated  net  earning.’  for  il\r 
.second  quarter  of  1837  are  after  de 
ducfion  of  .$184,188  -which  fhe  New 
England  group  has  added  lo  a  .spe¬ 
cial  reserve  because  of  ‘befter  than 
normal'  water  coDditl<»n.’.  touring 
the  six  months  ended  .Bine  38th.  1837. 
a  total  of  $404,888  h.is  tieen  set 
a^tlde  i-n  this  re.’orve  and  ihi.’  ibm 
amount  will  be  a'ailatde  during  ilie 
remaining  months  of  this  year  in 
equalize  generating  cosl.s. 

"The  profit  and  los-;  .’taieincnis 
’Uhmitted  herewith  are  consolirlai 
ed  statement.’.  Iintornalional  Hydro- 
Electric  .System  ns  a  separate  en 
Illy  U  not  rurrenHy  receiving  any 
imome  from  New  England  Power 
.Asrociation  or  from  the  ('anadian 
properties,  hut  Hie  steady  increase 
in  their  earnings  continm'.s  m  im- 
prove  the  prosperts  of  income  to 


tern  as  a  separate  entity  during  Hie 
first  .six  months  of  1837  amounted 
to  $288,785,  a.i  against  expeiioes  and 
intere.'t  chaiges  aggregaiina  $881,- 
888.  the  execs,’  of  outgo  over  iu- 


j  7  MONTHS  UP  19^r 

.Bily  production  of  newsprint,  from 
I  Uanadian  mills  reached  ,a  new  high 
record  of  3I4,.529  tons,  exceeding 
!  July  of  Inst  year  by  14.6  per  cent, 
while  the  total  production  of  the 
.seven  months  ended  with  July  at  2.- 
087.312  tons  exceeded  tJie  like  period 
o’r  18.36  by  fully  18  per  cemt.  Ship¬ 
ments  tolalled  381.S.58  tons,  icigures 
have  just  been  issued  by  the  News 
Print  Servire  Biirenu. 

The  report,  rends,  in  part; 

Production  in  Hie  United  St.sies 
was  78.285  tons  and  sliipnients  78,7.58 
tons,  m.uking  .3,  total  United  States 
and  Canadian  nnw.sprini  production 
of  .382.734  ions  and  sbipments  of 
381.688  Ions 

‘'During  .Ini''  .38.88.3  tons  ofnew-e- 
prlnt  were  made  in  .Newfoundland, 
so  that  Hie  lol.tl  .North  .Ameriran 
prorinctimn  for  the  mnntli  anuuinted 
to  422,827  tons.  Total  production  in 
July.  18.16.  ".3s  375.36!!  Ions. 

"The  Canadian  milks  produced 
365.157  trms  more  in  Hie  fir.sf  .seven 
months  of  1837  than  in  Hie  first 
seven  months  of  1836.  'vhich  was 
an  inere.TSe  of  18  per  cent  The 
niitpiii  in  the  I'nitevI  Slates  'was 
11.752  ton.’  or  2.8  per  rent,  more 
than  in  the  first  seven  months  of 
1836.  and  in  Newfoundland  2,5.282 
tons  or  13.8  per  cent.  mote,  makm.g 
a  total  Increase  of  375.181  ions,  or 
15.1  per  cent 

"Stock.’  of  newsprint  paper  at 
Canadian  mills  were  reported  a* 
78.883  tons  at  the  end  of  .Inly  and 
13.088  tons  at  I'nited  Sta.te.’  niill’^. 
making  a  c-ombined  total  of  8.3.083 
tons  oompared  with  81,858  Ions  on 
June  38,  1837  ■' 

Tho  following  table  shows  month¬ 
ly  prodiictiop  figures  hark  to  the 
licginning  of  1834.  with  percenli\,ge 
changes  on  tin  .aiuuu.al  basis; 

Tons 

1^37  rhangp 

Juh-  .Hl.vg'i  274.62'  -It  6 

.  aie.s.i  1 70.0.-.  I  -I-'O 

Mav  sn'.Z'tg  267.067  ,.  I '  , 

A-ifil  gOSAtT  2'S,"2I  ■  1.'  •' 

M»rrli  tioi.lio  219  900  -29  9 

27^.99'!  nai.'sa  -  24  4 
.lanu.-irv  .  2S'.l'91  -l  -  '  ■< 


I  10  MONTHS  UP  $63,651 

Increased  gross  and  not  earnings 
for  the  month  of  .Inly  are  reported 
by  Southern  Canada  Power  Com- 
iviny,  Cfross  for  the  month  at  $182,- 
,  .358  represents  an  improvemont  of 
i  $16,786  over  the  .$175„563  i-n  the 
.same  montli  a  year  ago  while  the 
'  net  of  $1 18,837  is  an  increase  of  $12.- 
847  over  the  July.  18.36.  net  of  $87.- 
I  880.  .After  inlerest,,  a.mortizatioa, 
I  dividends  and  d'seNrecinf ions  there 
wa.s  h.  surplus  on  the  period  of  $2,- 
I  886  rompa.red  with  a  deficit  of  $8.- 
288  for  July.  1836,  being  a  net  gain 
of  .$11,286  in  the  period  under  re¬ 
view. 

For  tho  10  months  ended  , fitly  31 
18.37,  gross  e.aiming.s  exceeded  the 
same  period  last  year  by  $128,482. 
while  net  earnings  were  $74.32.8 
I  higher  at  $1.120,88,3.  After  Interest, 
depreciation  amortization  and  divl- 
1  dends  ihere  was  a  surplus  on  the 
I  period  of  .$27,4,58  compart'd  -with  a 
!  deficit  of  j$36.201  a  year  ago,  the 
not  improvemenl  being  $63,651. 

Following  arc  the  operating  etat.e- 
I  menti;  for  the  month  of  July  and 
for  the  ten  months  of  the  com¬ 
pany's  fi.’cal  year,  with  compari¬ 
sons; 
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r.xp  .  •  • 

r9}7 

1 

.  19?,459 

.  S'  "2 
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173.36' 

77,3?,J 
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16 
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*  Net  .  . 

1  10.627 

07.960 

12  64  7 

'  Intere*?.  d^peer.. 

ainort  i*nH 

divide  . 

.  106,621 

107,260 

1.361 

Surplu*.  • 

2.006 

ds.2B0 

1  1  286 

—— 
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fem  MPTO  aiizmontod  diirinc  tho 
period  bv  the  .’ale  by  a  wholly  own-  accnrdingl.' .  it  w  a.s  necessary,  i.i  ordei  to  cisntinup  eniplov'men'r' for  i  he 
ed  subsidiary  of  3  undeveloped  greatr-.-i  pns.sible  number,  to  spread  the  available  work  and  thus  reduced 
water  power  properties  nu  Maine,  "'orkiiig  nine  was  m  otfe.’t  until  conditions  allowed  return  to  full-time 
bringing  the  total  cash  available  to  (■iccupalion 

the  System  on  June  30.  1837.  lo  $1,!  Employees  in  the  Plant.  Traffic,  a.id  Commercial  departments  elect 
86, 1.888  repi  esf ntaiives  who  meet  w-ith  ma  n  $4  Cr  CktVtXNn  f  en  *7  .........  -a  t  .  .. 


BECOME  A  REGULAR  READER 


11  e-r:**.*  r?nlv  rlolUvA  fi  ye*r  for  r^guU?  •w^eklv 

r-anadiBTr  addre«!S 

THE  FINAVCIAL  TIMF.5  PUBf  lSHING  CO.  LIMITED, 

65)  (Monlredl. 

Enclosed  find...4e-  e  e  ......  e  for  . . 


whiGh  Thf'  TinancMl  Tfmea  for . to 

SAME . . . . . . . 

APDJ^ESS . . . . . . 


$L*E?CR!FTICVS*  tn  Canada  J3  00  n  $175  for  %!*  »non«h*.  I*i  Crtat 

^n^ain.  $5  a  vear  Canadjan  F’jnd«  In  United 
$2.00  h'.x  month* 

Make  all  Draft*  Monev  Order*  pa$'abla  to  the  Company 


I  the  System  on  June  1*3’.  lo  $l.  Employees  in  the  Plant.  Traffic,  a.id  Commercial  departments  elect 
r'G8  888  jrepiesf ntaiives  who  meet  'vith  management  representatives  .ut  regular 

'  77  '  inteival.s  to  agree  on  terms  of  emplovment  and  "orking  conditions.  ;o 

General  Creditors  Urge  adjust  group  gneiances.  to  offer  suggestions  for  the  befter  conduct  of  (he 

Brown  Co  Plan  ■  exchange  information  on  matters  of  common 

-  Acceptance  Drown  l-O.  nan  ronferences  are  supplemented  bv  interviews  betw-cen 

- ’  ..  "'"'Tp'-’  and  supervi.’ors  on  matters  of  personal  rather  than  group 

T^oston  Ihp  GonPial  <  I'Cditor?  j fronorm  ^ 

Ad'isory  committee  urged  prompt  Vocational  adjustment  is  in  the  ha.ids  of  supervisor''  people  in  ea-h 
:  ac  epiance  of  a  reorganization  plan  ^ dep.arimcnt  assi;-ted  bv  emplovmeni  sunervisoi s.  AH  emplo'-ecs  are  carc- 
Rir  the  Brown  Company,  8.9-ycar-old  fully  w-ier.’cd  on  Ibe  b.isis  of  ,iob  requirement.’.  If  ii  i.s  found  that  an 
■  ra.'Oii.  pulp  and  papei  concern,  b.v  jemiilovee  is  belter  suited  to  other  work  a  transfer  mav  be  made 
j  Ijs^  credito^^  aji^d^  stockholder  ^  ,  ,rs|  \i,|,  noine  \nrsing.  an(f  nedieal  rBre--Fir.st  aid  and  Home 

i  plan,  filed  w  ith  the  federal  'll^tricl  I ,  “  ev^er.'  autumn  and  "  i.ticr  in  most  of  the 

I  court  in  Portland  Me  last  week  if  ,  ,  '  omp.tn.i  At  the  present  lime  we  have  approxima- 

Gall’  for  pavment  of  all  claims.  1'^'' i  gf  "  ho  have  qualified  for  certificates  of  the 

U-ents  on  the  dollar  together  with  7,^ '  "  ^  As.’onatiori  I  he  Company  furnishes  text  books  and 

'lall  past  due  interest  on  bonds,  and  I  ufhouth\lfaif ’n^'fuetors 
pro' ides  *l2„588,8fto  m  new  financing  r*pp8"ment.s  are  mamtaim'd  at,  Montreal  and  'Toronto 

of  which '$6,508,808  is  for  plan,  ex-^^";;  fnci.ties  available,  in  the  strict  sense  of  Hie 

pansion  at  the  I-«  Tuque.  Canada.  ntmor  ailments  and  rend 

I  properties,  made  necessary  bv  new  i  "f,"'  ^  mpoi  tant  functions,  nowever,  are  the  examination  of 

business  The.  rompan'  ha.s  been  ",  j’ ." V  ,  7  " 

operating  under  a  trusteeship  si.iceE.,,  .  super'ise  the  ircaimeni  of 

‘September  1835  miilo' ’  C.’  ah.si  n,  on  .ircoiini  of  sickness  or  acridenf. 

^  The  committee,  headed  by  C.  Claf-  ''nr.e’’rC  "f  'he  towns 

tin  Young  of  Boston,  said  it  was  ''niployees  nre  referred  for  examination 

;  communicating  with  all  creditors!  t-  4  1  -  •  1  •  •  • 

I  requcKimg  immediate  approval  of  Nj.orls  anil  Siicial  Icliiilies  'i  he  officials  of  the  Cuinpany  havt'  aided 
the  plan,  emploveo.s  in  Hie  formation  of  clulis  "hkh  emhraee  all  forms  of  sports 

- , _  ’"I'i  'ocial  acMvities  Throughotit  Hie  lerrilor.'  at  the  fireseni  time  there 

RMail  TrAfl»  employee  organizations,  some  of  w  hich  have  o.vi.sicd 

lAcxau  I  raae  Oiaiisiics  r,„-  ,„n„y  vcai-'.  i  ompciition  lioiwern  deparimcnt-.  and  cmplovee  group.-’ 

Reveal  Progress  In  B.  C.  '^'Ucrem  ciHc’  is  encouraged  .Mon  of  the  aHilcHt  aeii'-iiicr'fake  place 

_  .  'f  ot!i(  I  than  Bell  I  rlephop..  buildings,  bin  quite  a  number  of  social  func- 

Vanrouver.— Comparibon  of  figure.’  ."7^  •i*''*''  *1’  I'repiises  At  many  poinis  employees  .-inange  pienlcs. 

representing  the  value  of  retail  i  7''"'-  ""'''ntfiipn''!.  f'f  Officials  of  the  Company 

trade  done  by  independent  .stores  in  j'’’','’  '‘""•■’'ffl  dviite  a  number  i.f  trophies  10  help  foster  a  friendiv  compe- 

V’ancouver  and  other  Britlsli  Uolum  _ _ 

bla  cities  indicates  that  recovery  is  ”  '  ■  .  .  I 

continuing  on  the  Pacific  Coact  and  ad'anre  m  18.35  liemg  onU  11  )ier  '  r»epartnieiit  i-tores  las’  year  ac  ' 

reveals  the  iines  that  are  showi.'ig  cent,  over  1834  '  eounted  for  $33,618,888  worlli  i>r 

the  most  notable  pickup.  I'lic  .juinii  in  auto  sales  'va,',  also  trade,  compared  w  Hi  $:!8,7.58,ii8ii  H,ci 

Biggest  advance  of  all  and  one  of  striking  Sl.'l. 11118.8110  in  19,3.',  to  /irevioii.s  year  up  6.1  tier  cenl.  ! 


buslneas  TTie.  rompan>  ha.s  been 
operating  under  a  trusteeship  si.ice 
September,  1835. 


requCKiinK  immediate  approval  of 
the  plan. 

Retail  Trade  Statistics 

Reveal  Progress  In  B.  C. 


the  moat  important  is  in  luniber  nearly  $16,080,008  last  year,  for 


lanre  rn  18,35  liemg  onl'  11  per  r»epartnieiit  i-tores  las’  year  ac  ' 

It.  over  1834  '  eoimted  for  $33,618,888  worlli  of 

file  .jmn|i  in  auto  sales  'va,',  also  trade,  compared  will  $:!8,7.58,ii8ii  Hici 
iking  $1:1. 11118.88(1  ill  19,3.',  to  /irevioii.s  year  up  6.1  tier  cent.  ! 

arlv  $16,080,008  last  year,  for  a  The  only  decline  in  Hu-  whole  list 


and  building  material.’,  the  figure.’  gain  of  31  per  cent.  Dry  goods  was  for  filling  stations,  which 
for  hast  year  being  23  per  cent,  stores  reporied  sales  iinprovemcn'  recorded  a  sales  drop  last  year 

better  than  m  the  previou’  ^ear,  lo  Hie  e.xtent  of  18  pei  cent.,  radio  j  amoiintiiig  to  I  pe!-  cent.,  coii.sid- 

The  statistics  reveal  that  the  long-  and  music  I’lore  busine;.’  cHnibed  ■  erablv  les.s  than  anv  of  ih’  pei 

dela$'ed  ronstruction  revival  actu  21  per  rent,  furnitiipe  15  per  rent  centa-er  rlffnoiin.g  gain."  'n  otbci 

ally  got  un(Jer  way  last  ytai  the  and  fruit  and  vegetables  13  per  (  ent 


erablv  les.s  than  anv  of  ih’  pr-i 
centa.-’Si'  fl''noiin.g  gain."  'n  otbci 
entf  rpi'i.ses 


Possibilities  Of  Ore  In 
Gloucester  Countv  Continue 

Mantimr  F>urraii  The  Kinencial  Time*  ' 

'  Saint  .lohn  .N.B.-  fnteresl  contin-| 
lie.’  in  Hie  iios.sibilii les  of  otf*  devel- 
opmeiii  i.n  (ilouvester  County.  111 
northeru  New  Brunswick,  where  the 
Con.’oliilated  Mining  and  t^meliing 
Companv  recently  purch.iseil  rights  1 
on  deportiis  of  zinc  and  lead  "■tneh 
contain  a  proportion  of  gold,  silver 
and  copiier,  I  he  company  has  made 
plains  for  a  diamond  drilling  (am 
paign  at  tlio  property  and  considei- 
able  mining  eiiiiipmenl  ha.s  all  cad,' 
arrived  on  the  locaiion. 

Gold  exploratory  work  op  the  M- 
gadoo  has  already  made  subst.mtial  , 
[irogress  and  Ihe  vein  has  been  con 
tacled  ai  some  58"  feet.  H  i-’  slat¬ 
ed  ihai  the  work  on  this  section  ha.- 
ativacted  interest  of  financiers  iiu 
both  .Montreal  and  .New  York  anti 
that  Hie  prospect.’  arc  considered 
favorable.  At  pre.seut  mining  devel- 
oliment  in  Gloucester  1  ouuf.)  i-s  be¬ 
lieved  to  contain  considerable  prom- 
i.se  hut  definite  indications  "'ill  have. 
IO  await  fiirlher  developnifint. 

Dr.  $V,  J.  Wri.ght,  provincial  geolo- _ 
gnsi,  i.s  visiiing  the  area  with  a  party 
of  geologists  and  a  survey  is  being 
made  under  the  direction  of  the  pro¬ 
vincial  Depailmeni  of  .Mines. 

British  Coal  Mines  May 

Get  Pit  Props  From  N.B; 

Maiitimc  Buteaii  Thr  K<n.incial  Time* 

ctaini  John,  N-B-  Substantial. 
Canadian  hiistne.ss  in  sending  pit-, 
props  to  English  mines  is  seen  in  i 
tlie  visil  10  ihese  provinces  of  H.  B. 
A1kia.son.  who  i-’  reprr.senting  the 
South  Yorkshire  '  oal  Trade  A.s.so- , 
ciation  He  al.so  proposes  to  visit  1 
E'lbrador  as  weil  iir,  other  parts  of  1 

Canada.  ,  ,  , 

He  states  that  at  prer-ent.  Finland. 
i.s  suppt'ing  British  collrries  w-ith; 
about  i'vo  thirds  of  Hieir  pit-prop  re- 1 
quirements  and  Hial,  ioday,  the  Bril-  ; 
isl)  colleries  are  interested  in  Cana¬ 
dian  sources  of  supiily  as  a  result 
of  which  lie  is  making  his  first  visit 
of  invesljgalion  into  tlie  pos.sibililies  ; 
in  ('anada.  He  ad(i(.*d  ihal  the  lieav,'  |, 
freight  charges  i.i  .shi)iping  from’ 
Canada,  in  comiia.rison  wilh  ''j"  ‘ 
charge.’  011  props  from  the  Baliit  j 
area,  is  a  ennsideriiHon  in  the  mat-  j 
ter  of  Hie,  delivered  price.  I 

He  di<l  not  (’.arc  lo  e.xprc.’s  a  def  | 
iniic  opinion  on  the  possiliillties  of  1 
the  Canadian  Irade  lieing  develoDCd.  ^ 
in  this  rerpeei.  iuii  he  i>e]ie\ed  Hiere  ■ 
is  e'ory  possitiiliD  'if  'be  Manlimfs' 
lieing  able  to  supply  a  substantial  ; 
qiia.itily  of  props  and  also  Hial,  ifi' 
ihe  Canadian  irade  •.-nuld  In’  (level-- 
oped,  ii  eoniamed  great  pos;’ibilit ies.  ■ 

In  Hie  .Miramichi  section  of  New  1 
Brunswick  Hie  prodiici ion  of  pii  | 
prop’  has  alipad'-'  been  esiahli-lied 
o-j  a  large  basis  ami  Hie  comp.in.v 
epeiating  expeet;-.  10  export  i-onie 
48/188  (o  T;i'\;;l.md  in  the  nc';i  ('vo 
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FENCE 

Ornamental  Irtsn  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

f'actorles.  Schools,  f-awna. 
Tennis  t'ourtfi,  Uemetertea.  etc, 
Also  for  partitions  or  safety 
guards. 
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THE  ONE  AREA  IN  |  „  " 

SASKATCHEWAN  n  j  m  ,  , 
WITH  A  FAIR  CROP  Dond  Market 


COMM.  ALCOHOLS 
PROFITS  EXPAND 
IN  FOUR  MONTHS 


International  Securities  Trade 

Shows  Shift  to  United  Kingdom 

Ottawa  —  Thp  dirprtjon  a  id  vol-  about  $18,000,000  of  tlia  net  pur- 
ume  of  the  international  trade  in  '  ehaees.  Total  net  purchases  of 


District  North  And  West  Of 
Yorkton  Will  Be  Able  To 
Help  South 

HARVEST  PROGRESSING 

Sperfal  Cf>rr*ftpond«Rre 

Yorkton. — The  one  area  in  Saskat¬ 
chewan  which  will  produce  anjlhlng 
approaching  a.  reasonable  yield  this 


Bond  Market  Develops  In¬ 
definite  Trend  With 
Small  Volume  —  Prov¬ 
incials  More  Active  In 
London  —  Corporation 
Market  Dull 


Canadian  bonds  and  debentures  from  | 
the  United  States  were  only  about  \ 
S.T.OOb.OOO,  but  net  purchases  of  prov-  , 
iucial,  municipal  and  corporation! 


—  -  -  W  ...W.,  ..aw,  p,,furitiPS  in  .tune  rhanpcd  V«rv  ,i„,e  '  c  anaaian  uuuaa  auu  ueuea.urea  irum  | 

-  I  the  United  States  were  only  about , 

Reports  $20,366  As  Compared  ;  ■  S.S.OOO.OOO,  but  net  purchases  of  prov- , 

With  <iannn  "  3-=  reduced  to  .iucial.  municipal  and  corporation  i 

a  •  Ii  one-half  of  that  in  caoji  of  ponds  were  greater  than  this  amount , 

Period  Of  1936  i  first  four  months  of  the  vear  and  ‘  as  the.se  were  partly  reduced  by  net  ^ 

-  —  there  was  a  balance  of  purchases  of  sales  to  the  United  States  of  Domi-  i 

OUTLOOK  IS  BRIGHT  ■  about  $2,000,000.  nion  Government  bonds  and  issues  j 

- — - —  The  most  important  change  in  ,  guaranteed  by  the  Dominion  Govern- 1 

Commercial  Alcohols  Limited  co.i-  lune  was  a  slight  contra  'tjon  in  the  '  ment,  as  well  as  other  railway  bonds.  1 
tlnues  to  show  a  substantial  im-  United  .States  which  The  volume  of  the  trade  In  Ualted 

ni-ni/cmcnt  In  =  .......a ir, offset  by  an  expan.-ion  in  the  ,  States  stocks  between  Canada  and  1 

pr  ^ment  in  bu...ness  accordms  to  transartloms  between  the  United  '  the  United  States  was  heavier  than  ! 


approachina  a.  reasonable  yield  this  Lmnanv  offti!^  Tn  thr^rct  f  transartloms  between  the  United  ;  the  United  States  was  heavier  than  ! 

foil  Toronto.— High  grade  bonds  pur-  companj  officials.  In  the  first  four  Kingdom  and  Canada.  The  repur- !  the  trade  in  Canadian  securities,  but  ' 

®  somewhat  indefinite  course  months  of  the  fiscal  year,  which  is  ;  chase  on  balance  by  c  snadians  of  I  the  sales  and  purchases  of  these  ■ 

eastern  territory  which  Includes  the  during  the  past  week  with  trading  j,y  f^r  the  least  productive  of  the  ''anadian  stocks  fmm  th°  United  !  were  about  equal.  There  were  net  | 

Yorkton  district  and  the  park  land  reduced  volume  as  compared  with  ...  romnanv  madp  a  nrr.fiV  continued  to  rha--qrteri2e  the  ;  purchases  by  Canadians  of  about' 

country  running  north  and  north-  previous  week.  Prices  of  both  ^  P  .  p.  .  f^ade  with  the  United  S’ates.  In  the  Jg  ono  000  of  United  States  bonds, 

easterly  as  far  as  and  beyond  Mel-  medium  and  long  term  Dominion  before  depreciation  and  income,  tax.  trade  with  the  United  Kingdom,  there  !  however. 

fort..  Hf^re  the  drought  has  been  D^nds  continued  to  move  up  frac-  of  $20,3fi6,  as  compared  with  some  'vss  a  shrinkage  in  dealings  in  j  On  the  other  hand,  In  the  trade  I 
frit,  but  with  nothing  like  the  sever-  ^  early  part  of  the  week  $14,000  in  the  like  period  of  lapt  -^nadian  stocks,  but  r.hjs  was  more  |  wUh  the  ITnited  Kingdom,  sales  ex-  j 

ity  of  »he  southern  plains  and  the  rear  The  comnanv’s  sales  for  ,hp  counterbalanced  by  increases  ,  ceeded  purchases  by  almost  $20,-; 

binders  are  now  busy  with  the  wheat  P.  o.’fuuate  >  around  the  same  level  •  •  ■  ‘  ‘  -  :;i  the  trading  in  bond?  ,and  short-  000  OOO  most  of  which  were  of  Cana- i 

crop.  In  some  of  the  more  fortunate  securities.  ,llan  common  and  preference  stocks.  | 

regions  some  feed  will  be  available  31,  the  company’s  working  capit.ii  Although  on  balance  the  total  net  although  net  sales  of  short-term  i 

for  shipment  to  the  southern  dis-  aUec':  of  Domln-  at  a  figure  In  excess  of  $100.-  purchases  bv  Canadians  were  only  securities  and  United  Kingdom  bonds  ! 


ity  of  fhe  southern  plains  and  the  later  settled  easily  to  finish  ap- 
binders  are  now  busy  with  the  wheat  P^'O-’fUuately  around  the  same  level 
crop.  In  some  of  the  more  fortunate  a,  week  ago  Nothing  of  out- 
regions  some  feed  will  be  available  ^l^-Pding  interest  occurred  to  seri- 
for  shipment  to  the  southern  dis-  affect  the  price  of  thfe  Domln- 

tricts  which  have  been  parched  and  issues  while  the  Alberta  sltua- 
dry  all  summer.  repercussion  w’hatever 


chase  on  balance  by  Cp.nadians  of  I  the  sales  and  purchases  of  these' 
‘Janadian  stocks  from  th°  United  !  were  about  equal.  There  were  net  | 
States  continued  to  cha’-artsrire  the  |  purchases  by  Canadians  of  about' 
trade  with  the  United  States.  In  the  '  Jg.ono.OOO  of  United  States  bonds,! 
trade  with  the  United  Kingdom,  there  !  however. 

was  a  shrinkage  in  the  dealings  in  |  On  the  other  hand,  In  the  trade  I 
Canadian  stocks,  hut  th's  was  more  j  with  the  Dnited  Kingdom,  sales  ex- j 
than  counterbalanced  by  increases .  ceeded  purchases  by  almost  $20,-; 
:;i  the  trading  in  bonds  ,a.nd  short-  000,000,  most  of  which  were  of  Cana- | 
term  securities.  .jlan  common  and  preference  stocks. , 

Although  on  balance  the  total  net  although  net  sales  of  short-term  i 


Domln-  at  a  figure  In  excess  of  $100.-  purchases  bv  Canadians  were  only  securities  and  United  Kingdom  bonds  ! 

t^t,  had  *no  renercnsHnn^'^wh/tflvBr  000,  as  compared  with  $7.$,000  at  "^bout  $5,000,000  during  the  half  year,  also  contributed  to  the  surplus  sales.  ! 

c!n  thil^pLse  of  theToV^^^  March  31.  Dividends  on  the  $5  pre-  Purrha.es  from  the  pnited  States  The  trade  with  countries  other  than 

-...IS  pnase  or  tne  nond  maiiket.  . _ _ .  .  .  hv  panadinne:  AYce.eH^^H  nee  non  non  *1...  a,,  ! 


notified  holders  of  the  fiV>%  first 
mortgage  bonds  of  .a.  meftiri^  tr>  be 
held  12  noon  Sept  ?  Dominion 
Square  Bldg..  Montreal  Purpose  of 
the  meeting  is  to  bafe  h'^’d^rs  waive 


area  however,  has  not  fared  well.  j„  outlook  fof  Dominion  bond.;  shortly,  with  a  me  per  share  pav-  mosu,\  ;  n.urpnTrarea  in  re- 

Protracted  dry  periods  have  reduced  fmajjpijjg  ;p,^.  w'onev  t<;*^anti  rate  of  .8t7r  per  annum  Purchases  of  Canadiar;  common  aiad 

the  yield  until  fen  bushels  to  the  acre  cipoted  me  tbt=  veaf  to  come  ^nads  on  October  15.  Preference  stocks  held  in  the  United 

now  looks  like  the  ma-ximum  aver-  Ottawa  beyonra  i^ssmie  fur'the;  The  outlook  for  the  balance  of  this  category  constituting 

age  this  region  will  harvest.  Uire  gnjaii  expansion  in  the  amount  of  the  year  remains  exc.eedinglv  pie.as- '  0,  z-.  .1  •  i  . 

worms,  rare  farther  south,  have  treasury  bills  outstanding  Outside  ing.  m  anticipation  of  a  heaw  fall  '  Catherine  Improvement 

taken  a  toll  in  this  territory,  but  the  q,  y,jg  there  seems  to  be  nothing  in  demand,  the  company  is  building  Xo  Meet  O"  SeD^ember  8 
chief  complaint  at  the  present  time  view  except  the  conversion  of  the  uP  a  large  inventory  of  magnesia  -viccc  jep.emoer  o 

Is  that  the  fodder  crops  will  be  con-  remainider  of  the  514%  bonds  w'hich  insulating  board  and  pipe  co-ering  i-.  ratherinA  Tmnrovement  rn  ho« 

Th^  d'i^'rict”  nrogces='^er^M^  Probably  take  place  and  this  is  involving  capacity  op"-  ♦hp  fi5;,.%  f;;^t 

The  dist.ict  h3.>  p.og.es.ed  coaf,.-  next  month  or  in  October  erationf.  The  expansion  nen':-  mArtr-acce  hatiHc  a  tA  Ac. 

derably  in  the  direction  of  mixed  Provincia!  bonds  were  slightlv  print  operations  involving'  addition?  AAih  i'>  nnnn  '  2  nomtninr* 

farming,  and  hence  the  feed  short-  higher  on  the  w'hok-  last  week  with  and  betterments  to  miHs:  will  he  Soua^-r  Bld^  MSe^i '  Pifrpose  o“f 

age  will  reduce  .arm  incomes  dur.ng  the  .Alberta  bonds  naturally  drawing  an  important  factor  in  increasing  to  have  hr,Mcrc  waK-e 

the.  coming  winter  months.  tee  most  attention  That  province.^  sales  in  this  department  The  com- 

To  the  .south  and  west  of  Yorkton  of  1956  were  down  a  point  on  Pany  is  v  eil  placed  in  rega.'d  to  prcvai  made  of  <n»e'e%t  rtiurUo" 

lies  the  fertile  QuAppelle  valley,  nor-  the  week  but  the  6’e  of  1947  m.oved  up  raw  m,aferials  in  the  magnesia  di-  to  4'%  a^d  ,a'uo  to  nosU 

mally  one  of  the  best  farming  dis-  2  points  on  the  disallowa!  by  Ottawa  vision,  existing  stocks  being  suffi- i  pn^'e  to  Oct  1  1937  The  mte^-estpav- 

tricts  of  the  west.  Here  too.  the  j  of  the  recently  passed  .Alberta  hank-  clent  to  cover  production  into  the  I  TTfs  due  TanuTv  i  .aW  tuiv  1 

ravaging  h.and  of  drought  has  been  i  mg  legislation.  Saska.tche.v^an’s  5’s  of  spring  of  1938  On  the  year,  the  !  the  rate  of  4"-  Holder.s  will 

felt,  but  most  of  the  farmers  have  j  1958  moved  up  a  point  on  the  week,  company’s  sales  of  magnesia  hoard  'a-ked  to  app’-ove,  eTensiTL  of 
some  kind  of  a  crop  and  even  some  ]  Eastern  provincial  bonds  were  large-  and  pipe  covering  may  show  an  :  the -matuf'tv  date  of  th®  honT.  Totn 

fair  yields  of  wheat  have  heen  cut  ly  unchanged  to  narrowly  higher,  increase  of  about  50%.  E.xport  busi-  1947T0  1951  Approval  will  .also  be 

in  some  of  the  valleys  and  park  lands  N'&’w  Brunswick  4 V2’s  of  1961  were  up  ness  Is  improving,  especially  to  New  eoiight  for  a  change  in  thToTgina' 

of  this  region.  1-  p  regard  to  new  pro\'incial  fi-  Zealand.  :  provisions  dealing“with  the  sinking 

Better  In  >*orth  Similarly  In  the  company’s  alco-  fund  It  is  proposed  to  pay  into  the 

^  ^  ^  .V  ,  *  f  fu  ®ut!ook  is  good  !  sinking  fund,  commencing  .Tuly  1, 

To  the  north  and  nort-'west  of  Durmg  the  past  week  there  The  new  boiler  plant  will  he  in  op- !  1938,  all  the  net  profits  of  the  com- 

Yorkton  conditions  improve  and  t_e  some  slight  talk  ot  a  ^’ew  eratlon  next  week,  permitting  a  panv  to  provide  for  the  redemption 

best  crops  of  Saskatchewan  wil  issue  brewnng.  This  pro-  substantia!  increase  in  output  while  of  the  bonds 

come  from  th-s  area.  The  harvest  “of  be®n  In  the  market  effecting  a  reduevion  in  costs.  Tu  ! - 

will  he  below  norma!  and  many  dis-  for  some  time  but  bond  circles  give  this  division  the  comp;>nv  is  .-"so  ,  „  „  -  ,  .  s,  *: 

trieus  wil!  have  ittle,  if  any,  surplus  nttle  credence  to  the  reports  that  It  well  Covored  as  t-i  raw  maferiaT  Bel!  Telephone  Station 

fodder,  but  at  any  rate  the  drought  will  enter  the  market  shortly.  having  sufiiefent  on  hand  oi-  'cT- '  Total  Up  16,600  In  7  Months 

eoaditions  which  have  denuded  the  sf.  if.  trae.ted  for  ro  t.ri.-f.  rarA  r,',.  - 


Active  Bond  Changes 


Similarly  In  the  company’s  alco-  fund  It  is  proposed  to  pay  into 
hoi  division  the  outlook  is  good  !  sinking  fund,  commencing  .Tuly 


Bel!  Telephone  Station 


eoaditions  which  have  denuded  the 


having  sufiieient  on  hand  or  con¬ 
tracted  for  to  take  care  of  pioduc- 


south  country  of  crop  are  scarcely  A.n  American  source  points  out  tion  into  the  late  summer  oT ne.xt 
apparent  in  this  territory.  that  the  market  for  Dominion  bonds  year  The  price  situatioa  remains 


lands  to  the  north  has  a  mixed  popu-  narrowed  through  the  policy  of  cutting  having  been  experienced  for  to  an  announcement  made  hv  the 
lation  with  .Anglo-Saxons  consider-  t^ucing  the  amount  of  Canadian  some  time  Switchin.g  over  into  the  Bel!  Telephone  Co.  of  Uanada  The 
ably  in  the  minority  There  are  obligations  payable  In  the  U.S.  and  new  boilers  will  enable  the  com-  net  gain  to  the,  end  of  Tuly,  accord- 


ably  in  the  minority  There  are  ooiigations  payable  in  the  U.S.  and  new  boilers  will  enable  the  com 

many  Ukranian  settlements,  with  replacing  them  with  internal  loans,  pany  to  increase  it.s  stO'-age  capa 

Poles,  Hungarians.  Germans  and  Reason  for  the  narrowing  market  is  city. 

other  nationalities  liberally  repre-  Siven  as  being  that  the  American _ 

sented  tvhen  the  prairies  were  first  trader  likes  to  invest  in  his  own  cur-  ^  .  o 

settled  this  region  was  scoffed  at  by  rency.  Dominion  preference  for  in-  Bondholdevs  Quinte  &  Trent 
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Induf-trla! 

104  00 

104  00 

Abitibi  5-53 

9S  25 

98  50 

Can.  Cement  4M-51 

103  00 

103  00 

Can.  Int.  Paper  6-49 

JOl  .50 

101  50 

C one.  Paper  5*^-6! 

97  00 

96  50 

Gt  Lakes  Paoer  5-55 

98  00 

98  OO 

GvpFum  5v5-48 

101  75 

101  75 

Hotv-ard  Smith  4Vi-51 
Minn.  &  Ont.  6-50 

104  00 

104  50 

75  00 

73  .50 

Service  for 
Owners  of  Securities 

If  you  find  it  difficult  to  look  after 
both  your  business  and  your 
securities  —  if  you  are  not  an  expert 
in  investment  matters  — the  Crovm 
Trust  Company  will  attend  to  the  de¬ 
tails  for  you.  While  under  your  full 
control  they  will  have  the  attention 
of  an  experienced  organization. 

One  of  our  officers  will  gladly  call  and 
discuss  this  service  with  you  at  any  time. 

Enquiries  invited. 

Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 


Executors  ::  Trustees  ::  Financial  Agents 

MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 


Soooner  Oils  Had  Loss 

Of  $5,614  For  The  Year 


7  ;3  5Q  *,3  2S  I  Toronto  Bureau  The  Financial  Times 

cn  *  '  Toronto.  —  Bpooner  Oils  I.td.  hod  ! 

114  00  113  7.S  ^  loss  Of  $-5,614  oftcr  allowin.g  $3.- 

116  50  116  .50  uri-h  (526  for  depreciation  and  $2,917  for; 

108  50  108  oO  u-irh  (j^pjetion,  in  the  year  ended  .April  ; 

63  00  63  00  ur.ch  39.  During  the  vear  the  rompany  i 

-|?So  “Mo  TUsfey 

.3  103  00  103  00  ur.ch  I  '  alley  Royalties  at  a  profit  of  $b, 1 38  I  /  •  • 

J!!?  Sn  I  while  it  still  holds  4^4%  in  thi.^  well  !  1  r  ii  ^  i 

101  00  101  00  unen  ,  ..C,-  j  •  ...  I  V  P*ll  M 

101  00  101  00  unch  I  Spooner  ha?  a  ono-thirrl  intorosT  in;  rUlvl 

82  75  84  00  —1  25  the  Spooner-Model-Rpward  well,  cur- I  ''“n-z-v 

70  104  50  iM  25  4-  25  rcntlv  drilling  between  Foundation: 

104  00  104  00  unch  and  B  &  B  Balance  sheet  as  at  ' 

9S  .>v  08  50  —  25  ' 

1  103  00  103  00  unch  963.  investments  of  $51,304  and:  .  .  a  .1 

®  ^2^22  ^212!’  equipment,  etc  .  of  ,$73,308  bringinci  FL’d",“L“d.'’^pb*«i* ai 

55  oMo  08  00  unch  Total  to  $210,575.  Turrent  liabilities  ®*"  investment 

101  7,5  101  75  unch  amount  to  $14,021  z*aiwim  eiii  i  i 

■51  104  00  104  50  —  50  I  Anr.,,..!  woAfir,..  CALVIN  BULL* 

75  00  73  .50  -t-i  50  1  -Annual  meeting  nr  the  company 

— deno  tes  decTeasp.  !  will  be  held  in  Calgary  at  10  am.,! 

- -  i  .August  30.  Transfer  books  will  i  - 

icials  Add  To  I  ^^om  Aupist  2,3  to  noth.  |  —  „  „  , 

n  .  01  Immediately  after  the  annual  meet- 1 

Li- Keport  onows :  jj,g  ,  pppria!  meeting  M-iii  ho  held  Actual  Shortage 

— — -  at  which  shareholders  will  he,  asked  '  1^ 

SEC  statement  of  dir-  to  consider  two  by-laws  dealing  with  '  IVCWSp 


FUND^ 


emigrants  T^e  amount  of  light  tim-  Terna!  issues  in  recent  years  has 
bered  land  deterred  settlers  for  many  from  the  experiences  of 

years  and  the  more  accessible  and  T"31.  1932  and  1933  During  these 
easily  cultivated  prairies  made  a  Canadian  exchange  was 

mo’‘e  potent  appeal  to  the  newcom-  ^®UiDg  at  times  at  a  10%  disc; 
ecs’  Today  many  are  realizing  their  '".y  »  funds.  To  meet  matu 
mutake  obligations  in  American  curri 

,  ..  _  Canada  was  frequently  obliged 

A'ear  tfter  year  this  northern  t-i  inq  a  one  t 


Valley  Power  To  Meet  Sept.  10 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Holders  of  6%  first 


’ng  to  the  companv’s  statement,  was  1  _ _ _ _ 

in  the  :  Walker  officials  Add  To 

1  tion?  which  s^v^r^l  Mnif?  inein-  ^ 

rrr-ase  of  some  4.600  stations  report-  |  Holdings  SEC  Report  Shows 
cd  in  the  like-  period  ot  1936  as  com-  ;  _______ 

pare-d  wi»h  »he  preeeiitig  year.  A  '  Toronto  —  SEC  statement  of  dir- 


P^«$06ctus  Ot  Canodlan  lnvo*tm#nt 
Fund.  Ltd.,  obtainable  from  your 
own  investment  deafer. 

CALVIN  BULLOCK.  LTD. 


reasp.  — deno  tes  decrease. 


year  ago,  there  was  a  markod  sum-  dealings  in  their  companies*  capita!  rhanges.  First  by-law"  is  to! 

mer  let-down,  but  this  vear.  it  ‘S  during  .Tuly  show  that  last  authorize  directors  to  ehango  the' 


Of  Newsprint  Is 

Possible  In  Fall 


4l  Toronto.  -  Holders  of  6%  first  stated,  take-outs  for  the  summer  increased  his i  stock  of  the  company  from  90  cent.s 

IT  ^  f  mortgage  bond.-  of  Quinte  £■  Trent  nionths  have  heen  substantial  >  less  imldings  in  Hir.am  Walker.  Gooder- 1  par  to  no  par  value  with  the  iin- 


trt  TT  a  -r,.  *  ^  i  . -  e  - - -  'e  ..  isn'v-  IV  V  ^  .......  ^  /loiuiijfes  ill  nu. '■viHiKHr.  Aroouwr* 

J  T  J  alley  Pow-r  Co  have  been  notified  jn  ronnection  with  the  company?  2.315  shares  brine- 

American  currency  of  a  meeting  to  be  held  at  lO  am.  !r,nc-di.-;t,!,nee  busmess.  it  is  stated  ,2.513  shares.  Through 


holdings  in  Hir.am  Walker.  Gooder- 1  par  to  no  par  value  with  the  tip- i 
J  ham  Worts  by  2.315  shares  bring- '  issued  277,735  shares  of  the  total  I 


that  while  there  was  a  --’’o  of  fome  ^  holdin.g  company  Mr.  Hatch  holds'  at  any  time  at'  any  price  not 
>  on  the  7  oionth  period,  resins  j  00.780  shares.  W.  .1.  Hume  increased  I  mg  $1  per  share  The.  seconr 
Tune  and  Tu'v  fell  some';  ..a  1  -  holdings  by  1,000  shares  bring- j  authorized  reduction  in  ? 


•Tul.v  1.  1930  J.  G.  G.  Kerry,  presi¬ 
dent,  states  that  it  is  proposed  to  sell 


Vpqr  tfter  vear  this  northern  frequently  obliged  to  Sept,  lO.  34  King  street  we.=t,  'For-  tpat  while  th^re  was  a  gain  of  som^ 

eountrv  ha®  come  through  with  its  ^  Thus,  onto,  at  which  thev  will  he  asked  to  ,0^  thp  7  month  period,  results 

Prop  wbnp  tv,e  open  prairies  have  ^hrSuLh  foL”n^  additional  losses  approve  a  compromise  arramgenient  for  tune  and  Tu'v  fell  somc'vhat  be- 
expcrienred  a  succession  of  misfor-  hL  exchange  fluctiia-  for  the  settlement  of  bond  intere.st  ^  ,ow  expectations 

cxperienred  a  tions.  the  Ottawa  Government  h.is  and  principal  Interest  on  the  coni-  '  J _ - 

an  "off  season,  the  Yorkton  country  ^Placing  American  issues  with  pany  hond.s  has  not  been  paid  since  OH  Fields  In 

"^Al^en^ip^r'J^t^w’^:  ^  ^  ^  ie^^.!dati^thaMMs?riS^:::!;,  Gaspe  Requires  $2,000,000 

P’"'^'  ,  '  cn -niintered  nroiicbt  the  week  there  was  some  to  the  Hvdro-EIectrie.  Power  Com--  — 

been  '  Picking  up  in  activity  of  provlnci.i!  mission  of  'Ontario  all  the  Quinte  &  Q,,ehpc -.Development  of  oil  fields 

as  the  southern  pialrie.-^  issues  over  in  Ivondon.  This  rras  oc-  Trent  Valley  land.s.  buildings,  ma  ;  m  Gaspe  will  require  capita!  of  $2.- 

aerei  exper..  ,  cor.n  in  -mv  Pj'  *-he  formation  of  the  chinerv,  etc  .  for  the  sum  of  $325, ooo  i  nno  non  ee.-nrding  to  statement  made 

a.griculture  are  ra.eij  s  ea  in  an.  Ro.val  Commission  to  investigate  the  Other  assets  of  the  company  which  .  h..re  bv  D^  Camilie  Pouliot,  member 
malignant  form.  economic  and  financial  basis  of  Con-  include  3,201  shares  of  Toronto  P-i- i  ,-,f  the  T.ecislitive  As.=emh!y  for  Gas- 

The  foreign  population  however,  federation  In  the  light  of  social  and  [icrboard  Co  and  .a  small  amount  of ,  Sotith 
has  been  rontent  to  farm  and  allo'v  economic  developments  in  the  last  70  equipment  not  to  be  sold  immediate- j  „  ^  tb?  covernment  tecbni- 

the  Anglo-Saxons  to  have  a  '-Irtual  ,  years,  a  move  that  is  meeting  with  iv  to  th"  Hvdro  will  be  sold  from  |  ,  „v'Jb-,  have  be.=n  studvlncpo^si- 
monopolv  of  the  business  and  rom- ,  approval  in  England.  The  view  held  time  to  time  lu  T-.-  .  a  ri  .nin?  tbe  indu'^trv 


mg  total  to  22.513  shares.  Through  1,000. ooo  share  capital  liable  to  issue 
a  holdin.g  company  Mr.  Hatch  holds  '  at  any  time  at'  any  price  not  cxceod- 


22.780  shares.  .1.  Hume  inereasea  |  mg  $1  per  share  The.  second  by-law 
bis  holdings  by  1,000  shares  bring-  authorized  reduction  in  Spooner’.s 
inc  total  to  32.114  shares.  Through  capita!  from  $650,038  to  $288,906  by 
a  holding  eompa.ny  Mr.  Hume  now  cancelling  $361,132.  'vhirli  sum  is  the 
holds  4.527  shares,  an  Increase  of  paid  up  capital  which  has  been  lost 


'pj  "  nVoiiErbt  In  the  week  there  was  some  to  the  Hydro-Electric.  Power  Com- 

unow  it  D  P^‘^lf*Tig  Up  in  activity  of  provlnci.i!  mission  of  'Ontario  all  the  Quinte  & 

-riH  iiic' r.'f  O'"®!"  Ijondou.  Thiswasoc-  Trent  Valiev  lands,  buildings,  m,i 

and  other  ills  of  caslnned  hv  the  ....  -u=_ . . . . 


Development  Oil  Fields  In  holds  4.527  shares,  an  Increase  of  I  paid  up  capital  which  has  been  lost 

Gaspe  Requires  $2,000,000  2.315  shares  j  and  is  n«  longer  represented  by 

_ ■  I  — — - j  available  assets 

Q,,ebPC  —Development  of  oti  fields  0osco  To  Pay  Back  Interest  I  ,  »  m  i^rTT 

In  (Gaspe  will  renuire  capita!  of  j2.-  ,  p  p  i  Rrind®  i  May  OUlld  Pulp 

imo.no,;  ---ding  t,.  statement_made  On  6  ^  Per  Cent.  Bonds 


s.ociA  or  rne  company  irom  im  cents  .  (’Continued  «Vom  Page  1) 

par  to  no  par  value  with  the  tin- i 

issued  277,7.35  shares  of  the  Total  I  .  ,  '  ,  ^ 

l.OfiO.ooo  .share  capital  liable  to  issue  I  „,Vra'i  -^i 

at  any  time  at' anv  price  not  exceed-!  _  ,  ..0,,9o3  tons  or  _3.o 

mg  $1  per  share  The.  second  hv-lnw  -'hipments  to  over¬ 

authorized  reduction  in  ?pooner’.s  I 

capita!  from  $650,038  to  $288  906  bv  "  ‘ 

cancelling  $361,132.  'vhirh  sum  is  the  Sforl.s  7,0  P.P.  Higher 

paid  up  capita!  which  has  been  lost  Stocks  in  the  hands  of  U.S.  puh- 
and  is  n«  longer  represented  by  lishcrs  as  at  the  end  of  .TuniO.  1937, 


Dominion  Steel  and  Coal  C-orpora- 
♦ion  T.imited  has  announced  that  on 
September  1st  it  will  p-iy  the  full  in¬ 
terest  dne  on  that  date  on  the  pres-  . 
enti'-  outstanding  614  per  cent  cu-  i 


ffontinued  from  Page  1) 


were  almost  50  per  cent  higher  than 
at  the  same  time  last  vear,  amount¬ 
ing  to  34S.SSS  tons,  equivalent  to  41 
d.iys’  supply,  ns  compared  with  234,- 
31 1  tons,  equal  to  29  days’  supply. 

Consumption  of  nerv.sprint  in  .Ttinn. 
based  on  reports  from  431  U.S.  piib- 


mereial  aetivjties.  Most  administra-  i  m  London  is  that  the  Royal  Coiumis-  r-o-eeds  of  this  sale  will  be  used 
tive  and  political  offices  also  fall  to  sion  nuist  eventually  lead  to  more  the  expenses  of  the  winding 

the  latter,  largelv  be-cause  the  for-  control  by  the  Dominion  Government  ,  ^,^3  company  and  its  subsidia- 

eigner  has  not  the  same  aptitude  in  over  the  borrowing  powers  of  the  rata  distri- 

thls  direction  as  his  Anglo-Saxon  provinces.  Speaking  of  the  possibil-  biUion  among  bondholders  according 
neighbors  The  district  however,  is  ity  of  the  Icdcral  Government  as-  to  the  amount  owing  in  respect  to  iu- 

'■•el!  organized,  its  municipalities  siiming  responsibility  for  provincial  tere.st  and  priniclpal 

and  schools  .ahlv  administered  and  loarus  the  London  Daily  Express  this  ^  * 

racial  animosities  are  largely  un-  w’eek  said;  "It  is  realized  the  rate  of 

known  interest  on  rertaiu  loans  is  too  high,  bids  for  grain  bonds.  Federal  Grain 

A'orkton  itself  i=  a  regional  centre  ’’'Tt  it  Is  felt  that  any  ad.1ustment  I’.  s  of  1949  and  United  Grain  Grower 

of  con=K!erable.  importance.  The'In-  "'’''’‘I  ®®ti-  5’s  of  1948  had  their  first  bid  since 

rernatiooal  Harvester  Company  authority  One  suggestion  ik  for  late  .Tune  the.^e  liciiig  down  14  points 

which  has  a  large  distributing  estab-  amalgamation  of  a  number  of  the  and  13  points  from  that  time  re.s- 

lushment  I'ere  has  -^old  more  imple-  i«ajis  into  a  new  issue,  bear-  pectivoly.  Other  bonds  m  this  group 


eians  who  have  i  e^i v  m;;;tandmg  oTper  «nt‘  eu-  ! 

•  ,  — tv.  participating  registered  in- ; 


volving  erection  of  ne;v  pulp  mills  lisher.s.  w.as  256.356  ton.s.  an  in- 
near  the  coast  during  the  next  year,  crease  or  6.5  per  cent  over  June 


Benefit  Of  Tariff  •  iifs 


1936.  For  the  first  h.alf  of  this  vear 


to  the  Department  of  Mines  shortly  j 

Internationa!  Bonds  j 


Meanwhile  British  Columbia  indus-  T'’.iS.  consumption  was  greater  bv  8.8 
tries  hailed  with  Ratisfaof.io(n  the  new  por  cent  than  for  the  same  period 


come,  bonds  1  tries  naiiea  wit.n  Ratisiact.io(n  rue  new  i"  ‘  < '  u'  uian  im  me  same  penoa 

The  total  amount  including  Inter-  ;  order  of  the  Tokio  govenament  slash-  >afT  '  for  at  1,567.517  tons.  Advertis- 

e.=t  for  current  six  months  ending  1st  i tariffs  on  several  commodities  ing  in  the  F.S,  ha.sed  on  ioiiriials 

pVptem.ber  is  814  per  rent,  whicli  '  ®-^Porte,d  by  this  province,  to  the.  Nip-  published  in  52  cities,  amounted  to 

Miount'wiirbP  paid  on  that  date.  |  Po«  rnarket.  99,200  nno  line.s^  in  June  of  this  yc.ar 


On.COO.noi)  linos  in  Junf'  of  thi?  year 


b.''’  .If’ikr 


Antioqula  K»-t.  \  . 

.Ar^’entinr  4 'ti’s* 


interrst  on  certaiu  loans  is  too  high,  bid?  for  criin  bonds.  Federal  Grain  ;  Aus^aiia  y? 
but  it  Is  felt  that  any  adjustment  6  s  of  1949  and  Fnited  Grain  Gro'ier  j 
w  ould  best  bo  dealt  with  by  the  cen-  5’s  of  1948  had  their  first  bid  since  Baii'ia  >  D'-5_  . 


gynne  <ii:  C‘t>. 
Bid 

..  100^1' 

lOji*  > 

. .. 


■The  transfer  book,s  will  be  closed  !  Newsprint  has  beem  put  on  the  as  against  98.500.000  lines  in  June 
from  the  11th  to  31st  of  August,  both  ^ree  list;  so  h.as  iron,  but  B  C.  has  1936.  an  increase  of  0.7  per  cent.  For 
d  ‘VS  Included  ’  ^liiPPOd  none  of  this,  although  Jap-  the  first  half  of  the  year  advertis- 


ajiese  interests  are  reported  to  be  de- 


.imounied  to  811,700,000  lines. 


would  best  bo  dealt  with  by  the  cen-  5’s  of  1948  had  their  first  bid  since  Bali' la  >,  D'-'. . 

tra!  authority  One  suggestion  ill  for  late  Jime  the.^e  lieiiig  down  14  points  ip61 

the  amalgamation  of  a  number  of  the  and  13  points  from  that  time  res-  rhfiTa  A  isa'l 
smaller  loans  into  a  new  issue  bear-  pectivoly.  Other  bonds  m  this  group  i?*;' 


Results  of  Tenders 


CUT  OF  STEATFORP.  OM. 


ve.loping  iron  deposits  on  theQuciin  an  i.n.’rease  c'f  5  »  per  cent  over  the 


Charlotte  Islands  1936 

Lead.  zinc,  and  copper  and  pulp  lines 
will  benefit  by  removal  of  the  siir- 
ch.arge.  Consolidated  Mining  and 


1936  first  half  figure  of  167.200,000 


iKShment  nere  nas  soia  more  impie-  : - :  r  .  •  1  m,,.,..  banks 

ment=  fmm  A'orkton  at  periods  in  interest.  b.acked  .u-e  still  quoted  without  a  bid  price  cuh.i  Pub.  Works  tij  s  nt:. 

the  past' than  from  any  similar  cen-  'i>'- guarantee  of  the  Canadian  Activity  in  paper  bond.^  was  r.ither  nenmnrk  4K’s  F« 
rrs  in  the  w'orld  Over  200  travellers  Such  a  scheme  likely  ..potty  de.spite  the  fact  that  Can.admn 


Citv  of  Stratford.  Ont.  h.is  sold  j  Smelting  Company  h.as  produced 
$70. Olio  4C,  iO  instalment  debentures  I  more  tJian  90  per  cent,  of  Canada’s 


Canada  Packers  Vauicouver 

Plant  Going  Steadily  Ahead 


reside  in  A'orkton  and  do  an  exten¬ 
sive  business  in  the  eastern  Saskat- 
che'v.an  territory  'vhich  is  tributary 
to  this  citv.  The  indications  are  that 
this  business  "111  continue  to  ex¬ 
pand  because  the  territory  has  prov¬ 
ed  itself  a  staple  sure-crop  country. 


'OIO'OSO  '855 


would  meet  .success  as  the  credit  of  newsprint  production  hit  aaother  E\f-  l-'ir* 

the  t  .inadiau  Governmetn  is  high  in  now-  high  in  July  Best  performers  >  ' 

tht>  city  ”  section  wore  Minnesota  &  On-  Kmigc^r  X  Trii  ^'s 

^  •‘f-  *  tario  and  Consolidated  Paper  which  i'.>  « 

I  ‘  .Municipal  .Market  both  added  IV;  during  the  ';’eek  Nb’ra^y  s  Dr; 

I  Municipal  bonds  continued  quid  Bm'vn  Co.,  strong  performer  of  ilm 


‘jq.z  I  to  Harrison  &  Co  at  104.26  repre-  '  l®ad  and  zine^and  Hies©  metals  have 
*  ■  '  semting  a,  cost  basis  to  the  city  of  j  been  shippod  exclusively  by  Sme.lt- 


approximately  3.17% 

30  ■  Following  age  bids  received  oi 
I  the  issue; 

,n3  I  Harrison  &  Co .  104  26 


Toronto  Bureau  The  Financial  Tlcnea 

j  ers  which  ■will  consequently  gain  |  Toronto — Construction  of  the  new 

ecelved  on  !  handsomely  by  the,  now  tariff  deci- 1  $750, OOO  plant  of  Canada  Packers  in 
;  sion.  V'ancouver  is  going  steadily  ahe.ad. 

.  .104  26  I  Powell  River  Company  and  Pacific  according  to  word  from  that  city. 
..  103  67S  !  Mills  ■will  benefit  from  the.  removal  The  plant  is  scheduled  for  comple- 
103.53  i  Qfjfestrictions  on  new  sprint,  and  B.C.  tion  in  November  of  this  year  at 
,.103  08  I  Pulp  &  Paper  Company  ■will  take  ad-  -which  time  it  will  employ  100  men 
..  .102.869  i  Tif  The,  reduction  in  siir-  with  this  [number  to  be  doubled  in 

102  70  j  charge  on  pulp.  1  1938. 


and  inactive  during  the  past  -week  1  PT®'’ious  'veck.  nio\cd  off  l-'i  PoTuts  j. 5 


with  bond  houses  reporting  trading  some  bondholders  cxpres.sed  dis- 1  d  1  -r  lyf  h 

I  slack  No  new'  calls  for  tenders  satisfaction  with  the  *erms  of  the  j  j,- r,._,  ■  _ 

I  were  Issued  while  the  only  sale  re-  Proposed  reorgaaizatioii  of  the  com-  K-.-u.r.AH  y  n  p  ii i  le.ii 
ported  was  that  of  the  City  of  Strat-  P'lu.''-  Abltibi  cased  as  it  appeal s  ,  'rUisiD  !! 

ford.  Cut.,  which  sold  $75,000,  10  in-  That  this  company. s  1  eorganizatioii  1  t-.v''!'.;  ■  6 

stalment  4’s  to  Harri.son  &  Co .  at  drag  on  for  quite  some  long  ’p-,i 

104.26.  a  cost  basis  of  around  3  17%  time  Gains  and  los-'C.s  were  fan  l.\  Mir.as  r,r-a.< 'O :'s 
The  city  received  a  total  of  eleven  ®''®ii?-''  divided  in  i  -luiet  utilUv  see-  Mi.ms  ('...ras  s  ,  s 

bids  for  this  issue  tion.  International  H'dro  and  (.real  - 

if.  if.  if.  Lakes  PO'ver  were  the  easiest  spots  • 

Treasury  Bills  as  they  dropped  Di  and  1  lespec-  ATC  ! 

.  .  tiveiv  Power  Corp  IVCs  were  up  I 

A  very  slight  tightening  in  rates  -  ^  ,  I - 

and  easing  in  price  was  observed  in  *  'a  ■?  n.hAr  rin.iee*-  tmre 

Ibe  s.l.  1„,  , «5.0™.OM.  ni-  «  H  Cl...'-  - 

"■'■ff'ff.k",'  .“'C'”";  ?mi.  pr..-f  'h»nB.  no.M  tan'’.  Praa.,  at 


REMUNERATIVE 

INVESTMENT 


Canado  Permanent  Debentures 
are  a  favorite  security  of  many 


•  housands  of  excerienced  i-nves 


issued  for  $100.  and 


iiDwords,  bearing  the  following 


ottractive  'ate 


To'  1  or  2  years 


for  3  or  4  years 


for  5  years 


A  legal  investment  fortrustfunds. 


Canada 

PeRMANENI’ 

Mor;^qaqie  Corporahqn 


HEAD  OFnCEt  3S0  BAY  ST  ,  TORONTO 
ASSETS  EXCEED  $68,000,000 


104.26.  a  cost  basis  of  around  3.17%, 
The  city  received  a  total  of  eleven 
bids  for  this  issue 

if  if  if 

Treasury  Bills 

A  very  slight  tightening  in  r.ates 
and  easing  in  price  was  observed  in 
the  sale  last  'veek  of  $25,000,090,  91- 
(lav  treasury  bills  at  an  average 
price  of  9.84166  for  a  cost  basis  of 
0.636%.  The  issue  is  dated  August 
16  and  will  mature  November  15. 
Sale  of  this  issue  marks  the  second 
consecutive  increase  In  cost  of  trea- 
sur.v  bill  financing  since  the  record 
low  of  0.632%  'van  established  'vlth 
the  .tuly  15  sale.  This  last  sale  also 
marks  an  iucre.nse  of  $5,000,000  in 
the  total  amount  of  trea.sury  bills 
outstanding,  bringing  the  total  to 
$145,000,000 

I'nliowing  is  a  sumruarv’  of  three 


!8v. .  ,i  L.  Graham  &  Co.  . .  . 

•  D'amaut,  Anderson  &  Co.  . 
iTr :  ,  Bank  of  Monti-eu!  .  ... 

;  Dominion  Securities  Corp. 

43''  I  Wo;k1.  Gundy  4:  Co . 

"‘K,  I  R  A  Daly  &  Co . 102.55 

''•j  -  Mills.  Spence  &  Co . 102.51 

'.■>  !  Bell.  Gouinlock  &  Co . 102  12 

j  Mathews  &  Co . 101.60 

’  Mr.Ltod,  Young,  VVelr  &  Co.  .  ,101.00 


.  .103  67S 
103.53 

..103  08 


Are  the  Banks  to  Pay  the  Shot? 


Gas  gained  Other  rhan.ges  here  Spsci.;!  Ccrrcspo.:denca  ,  . 

were  verv  snia'l  '.'an  iei  bniid.-;  'vere  Calgary  -  The  Calgary  "Alber- ,  worked  ou*  ran  not  he  learned  at  the 
Quiet  with  liftip  price  change  noted  tan’’,  organ  of  the  Sori.il  Credit  ad- 1  moment  but  a  clear  e.xposition  of  the 
■  Gains’ w‘ere  in  the  mriori'v  among  mini=tr.ition  of  .Mb-  i'a  reports  that  i  whole  m.attor  "11!  be  made  shortly  if 
miseelloiieous  bond.=  .'Ithough  Do-  riu»  government  ha.-  definite  plans  ;  p.resent  p!an_s  are  carried  out 
minion  gteel  &  Coal  "'.is  the  out-  for  dealing  with  'h.o  bonded  indebt-,  Prenop'-  Abcrhart  and  his  coliea- 


minion  Steel  &  foal  ".is  the  out¬ 
standing  performer  ;'i'h  a  loss  of  5 
points  on  the  "’oek  as  'he  compan.'. 
announced  thiit  i'  wonld  p  ay  i  Ueiest 


eriness  of  'he  pre  inee  and  that  i  gues  are  most  .anxious  that  all  the 


p.'iy  i  iterest  !  the  ;  evy  n 


arrears  oti  'he  f’-i's  ?nt)tembei  1  ;  S.ivs  'he  Alber'.in:  “.Vo  repudi.a- |  those  'vm 

.Arrears  amouti'  to  4  Os'",,,  while  the ! 'ion  nr  i.icreased  'axation  of  any  ;  securities 

pa'-ment  for  the  fir.s'  ejgh'  mon'h.s  soi'  i.«  rontemplil  'd  On  the  con-  prepared 
of  the  nii'-en'  vear  of  1  1:0  '.vil!  also,  tr  ir;.-  ih''  goveinmen'  is  prepared  'o  sions  for 
be  made.  Other  changes  were  main- '  nice'  P.  obligations  f'lllv.  and  there  hondholdf 
!;•  upw'.'iid  London  '  'inad'an  and  is  more  than  a  po.-sibihty  that  'he  ;  "hat  was 

Mercury  Mills  both  mo; "d  up  .1  point  I  original  interest  r''e?  in.ay  he  res- ‘  fovna tion 


month  t' 
ing; 


bills  no'v  outs'and- 


made  public  in  '  pro'  inoe's  obiigations  may  he  placed 
i  upon  a  basis  that  is  satisfactory  to 
:  “.Vo  repudi.a- 1  those  "  ho  have  invested  in  .Alberta  ! 


any  '  securities  and  to  this  end  they  are 


ronteniplH  'd  On  the  con- 
goveinmen'  is  prepared  'o 


prepared  to  m-ike  definite  submis¬ 
sions  for  the  consideration  of  the 


obligations  f'lllv.  and  there  bondholders.  This  of  course  was 
flian  a  ))0.- sibility  that  'he  '  ;vb.at  ;;as  behind  the  request  for  in- 


as  Simpsons  .added 


ill  this  will 


Ivvidevs  of  bonds” 


D.ltO 

Price 

Cn.st 

Basis 

.T’lni' 

1 

S,  1  iHui  ooo 

01  ,t2929 

0  678 

.TiiOff 

1*5  . 

2:>  000.000 

99.83X16 

0  643 

JlllV 

2 

25,000.000 

19  X12’n 

0  634 

.tulv 

i:>  . 

.>5  000,000 

99  84102 

0,632 

July 

:n  . . 

25,  ooo  ooo 

99  ,83898 

0  633 

Aug-. 

16 

25.000  ooo 

99  84166 

0.636 

A*  ^ 

if 

Record  of  Current  Canadian  Financing 


Dorriftior 


Dare 

Sold  r 

Aug.  ir*  Tr;**3sury  bi'ls 


r orporation  3Iarket 
Probably  ihe  m.ost  notable  feafure 
of  .a  dull  corporation  bond  market 
List  week  ';-as  the  re-appearance  of  Aug. 


Municipality 
?*ratford.  Or.r..  City 


Coup^rn 
.4inourt  K'lto 
$2^.000,000 


C  rup'T 
Are^unt  F.ato 


Ftnancinsf 

Pri  .  C< 


V.-"-  IS-,;’  .841SS  0  f.36%  \-a.-;cus 

MuniciD.lI  Emd  Issufes 


Abitibi  Power  &  Paper  Company, 
Limited 

PLAN  OF  SALE  OF  ASSETS 
AND  REORGANIZATION 

NOTICE  TO  BONDHOLDERS 

Pursuant  to  an  Order  of  The  Supreme  Court  of 
Ontario,  a  meeting  of  Bondholders  of  Abitibi  Power 
fifc  Paper  Company,  Limited  has  been  called  for  the 
I5th  day  of  October,  1937,  to  consider  the  Plan  of 
Sale  of  Assets  and  Reorganization  presented  by  the 
Bondholders’  Representative  Committee  and  the 
sale  of  the  mortgaged  properties  of  the  Company 
to  the  New  Company  contemplated  by  the  Plan. 

A  copy  of  the  Plan,  together  with  a  Compilation 
of  Statements  and  Information  obtained  by  the 
Bondholders’  Representative  Committee,  is  avail¬ 
able  to  all  Bondholders  upon  request  at  Room  2400, 
Canadian  Bank  of  Commerce  Building,  Toronto, 
Canada,  or  at  Room  1000,  44  Wall  Street,  New 
York  City. 

Bondholders  are  urged  to  communicate  promptly 
with  the  Committee  in  order  that  information  may 
be  sent  to  them. 

Bondholders'  Representative  Committee 
Sv  JOSEPH  P  RIPLEY.  Chairman 


PwckswJ — 
Harrisr-.  .<•  Co 


THE  nNANCIAL  TIMES,  MONTREAL.  AUGUST  20.  1937 


Aberhart  Gets  Opportunity 
To  Show  His  Position  on 
Constitutional  Authority 

(Coti!ina»\i  from  I’aj;** 

F.hall  ho  rontrollPd  with  Ihp  ob.itv*.  of  hoins  licoa.sftd  by  a  Provincial 
of  attaining  for  tiir  jiooiiic  of  Alberta  )  Credit  ('cmnilsslon.  The  condition 
the  full  enjoyment  of  property  and  i  of  thin  lieeTi^'o  Is  that  the  licensee 
civil  rights  ill  the  province;  ,  shah  not  rostrict  or  Interfere  \\!tb 

■'.1,  (1)  Fh’er>  hanker  who  at  the  i  the  property  or  elvll  rights  of  any 
time  of  the  romiug  into  effect  of  i  person  In  the  province, 
thir  Act  is  carrvi.ig  on  the  husines.s  i  Heenco  may  be  revoked  at 

of  banking  within  the  province  shall,,  t,y  rrovlnclal  Credit 

within  21  da\s  iliereaftor,  apply  j  jv  -ivould  appear!  In 

and  obtain  a.  licence  from  tho  Prov- ;  opinion,  the  licensee  has  restriet- 

tiirl.ii  t  redit  (  oninii.-sloti  In  respect  ,,j.  interfered  with  the  propertv 

of  surh  business,  and  every  sued  ap- 1  ,  ivll  rights  of  anv  person  In  the 

plication  .shall  he  accompanied  with  prov-nce.  The  licensees  are  ^o  he 
the  fee  provided  for  the  licence  so  j  jj.jppj-yij^pp;^  directed  and  controlled 
applied  for,  ppp  more  local  directorates 

'■(C)  Kvcry  person  employed  by  responsible  to  a  Social  Credit  board, 
a  banker  carrying  on  The  business  t  the  supervision,  dlrev'tion  and  o'n- 
of  b.ark!ng  within  the  province  sh.Ci  '  troi  beini;  for  *he  purpose  of  pre- 
wlthin  21  (lavs  of  the  coming  into  venting  a  licensee  from  restricting 
force  of  thi.i:  .Vci.  apply  Indn  idaaily  or  interfering  with  "the  full  en.ioy- 
fer  .end  obtain  from  the  I’rovincia!  '  nier.t  of  property  and  civil  righ’s  of 
Credit  Commission  a  llcetut  :  .  car¬ 
ry  on  the  tiustness  of  l  ank'tu;  or  an;, 
function  or  tiiiu'tioiis 
any  .curb  appli'-'.itlori  slia.,  be  sup¬ 
ported  by  a  recoinmendation  Cie 
local  directoratf  or 
charge  of  the  biis.nes.-,  m  tc"-,.  :;,i- 


.'ii.y  I'orson  within  the  province."  The 
persmis  affected  are  deprived  of  their 
rights  of  rivourse  to  the  courts  of 
justice  of  the  province  to  test  The 
('onstinitloiial  validity  of  these  en- 
actint  IKS. 

I'he  "property  and  elvil  rights  ’ 
applicant  Is  cmployMl  .i.ni  u  thi-  tjvns  sought  to  be-  protected  are  no* 

.ocaliTv  where  :he  ;  loilu .-.ii:  .s  om-  specified.  :ior  !«  any  clue  afforded 
pioyed;  and  every  stjofi  .ipplicailon  p,  what  acf  of  the  licensee  would 
shall  he  a ccoii) t*.! n  1 1'd  wiiii  thi'  fee  eonst'tiitt^  .n  restriction  or  liKor- 
Ijresrrlbed  for  the  iiccnoe  applied  ferenee  with  such  rights.  The  effec 
fbf.  tlierefore  Is  to  vest  tn  provincial  in 

"(o!  >2\ery  I'ocnc,'  l.ssucd  under  s'ltniions,  namely,  the  rroviiicial 
this  Act  sh.il!  <Nplre  at  mldiiiglit  op  I'rodlt  Commission  and  the  Social 
Marvh  'll  of  Oi,.  i  aleudnr  .war  fol-  CicriK  I’oaid  absolute  power  to  fi\ 
lowing  the  -.e.ir  in  which  li  is  issued  th.e  •crni'  upon,  and  the  irianne-  tn 
or  at  such  otjiei  time  as  the  I’rov-  wiilch  these  dominion  tnst!’iition« 

Incia!  I'redlt  '  r,miiiission  may  In  shall  rirfutu  tlieir  functions,  wb.lcln ‘'''f'^**'g  to  their  'erms. 
rogulatlon  di'ienniae.  pow  .us  are  to  iie  rvcrcl.sed  without  While  the  iindersfcried  ts  of  opla- 

‘'(11  IPeiv  .  pplicatlon  for  a  11-  restriction  c.r  guidance  except  sucii  hui  fhaf  no  proiect  or  policy  of  a 
ceno..  hv  am  iiiembcr  carrying  on  as  ina.v  hcreaiie"  be  provided  by  reg-  provincial  la'clsiature  should  la 
Imslnejis  of  •tankitig  or  any  funcfion  iiliKions  of  tp,.  Provincial  Credit  interfered  with  by  exercise  of  the 
or  function.'  Miereiif  within  tlic  t'oinmlssion  with  'he  aiiprov.al  of  the  power  of  disailow-atii’e  merely  on  Mi 
promn  'e  and  l■veI•^  application  for  a  provlncltil  Ciovornmen'  j  ground  that  mcasii'c 

lici  .11  e  be  any  •  iiiployee  of  a  hanker  'pjie  sci  ond  nirnt 
shall  be  .ic(  (tmpanied  by  an  under-  which  is  cited  as  "The 
takliig  .signed  by  the  aiipllcalit.  ployees' 


Banking  as  Aberhart  Would  Have  ft 


CrA^  ANovjHEN 


!  jurisdiction  universally  recoenl.red  as  I 
falling  to  the  Dominion,  and  to  but¬ 
tress  this  action  by  donv  ing  any 
que.siionlng  of  *he  co.n.stitiitionallty 
of  this  .section  In  the  cmirt.s,  except 
;  gather  frotu  you.f  telegram,  after 
acceptance  of  such  Illegal  infringe- 
ment. 

fi,  .A  reference  to  the  Supreme 
Knurt  of  Canada,  eoupled  with 
an  agreement  by  your  Ooverii- 
ment  to  refrain  from  action  pending 
the  declsio.i,  would  have  met  the 
irnmeiiiiilt)  ease  Hut  agroement  to 
su.«pend  .tetlnii  nor  being  fnrtb.eaun- 
ing,  a  simple  referenc.e  to  tlu*  enurt-i  . 
would  not  be  enough  to  avoid  con-  ; 
fusion  and  dl.sturbance.  We  havoj' 
tlierefore.  upon  full  eonstderation,  '  ;<  .s  and  working  conditions. 
I  found  no  alter.iative  to  exercising  ' 
the  responsible  duty  conferred  upon 
U.S  by  dt.sallowlng  the  .Acts  in  qiic.v- 
I  tion.  I  am  sending  you  a  copy  of 
the  recoinmendation  made  to  the 
I  Governor-(lcneral-in-Counell  hy  the 
Minister  of  .lustieo  and  duly  approv- 
■  ed  today, 
fi. 


September  in  the  LauieulUDS  be  the  aatwer  ^  antf 
Rock»  r  *  ‘ 

ul 

«unov  fiays,  coo/^niqhta,  crup  mornings — healthful,  U»> 
rigeratiog.  Low  rates  alter  Sept.  7.  Write  now. 

F  H.  WHEELER,  Mg.  Dir., 

St.  lovite.  Quebec. 


reeirals 


vv  licreby  the  ajipllcant  undei  takes  tv 
M'fiaiii  fiom  acting  or  assisting  or  as  follow 
cucou.'agtug  auv  person  or  persons 
'o  art  ill  .1  iniinner  which  restricts  or 
iiite/feres  with  the  property  and 
civil  rights  of  anv  person  or  jierson.- 
within  the  province,  and  In  the  case 
of  <1  banker.  Mu*  application  for  a 
lltrnce  shall  be  acconipanied  by  the 
names  of  rhe  two  r epresoiKa'ives  of 
sub  bankfi  as  members  of  the  iocal 
directorate 


il  Rights"  provides  ....  , 

tnd  hy  sev-ion  3  thereof  «M>tre  deliberately  .attempt.s  to  tnter- 
j  fere  with  the  f'jieratlon  of  Dominion 
.  ,  ,  .  ,  .  law.s  and  to  .sub.stitute  laws  n;id  In- 

•  Whereas  bank  deposit.®  and  tk  ,  ,,,  ,^0®.  leai- , 

loans  la  .Alberta  are  made  possible  I 


VVltli  rtcknowledjvrrnrfit  In  \  i ieta IH  -  1  i  leiine. 

e»afiKps  nre  left  tn  t.ake  effect  nc-  '  tiniately  enacted  and  organized  by 

rarliameiit,  and  this  is  particularly 
true  where  the  Ijcgishituro  has  de- 
n  ed  rcKoar.se  to  Urn  eoiirt.s  of  Jus¬ 
tice. 

The  undersigned  therefore  recom- 
iiioiids  that  the  said  statute.^  of 
to  promote  Alberta  lie  di.-alloweri,  and  that  a 
this  rej'ort.  If  approved,  be 
to  tlio  I.ieiitenant-Gov- 
lon  ts  to  be  made  wliere  tho  l.egts-  or  nor  of  t)io  province  of  Alberta  for 

'he  |•.ifornla.tion  of  Ids  Government. 


Moned  statute  ^  po'.iev  are  of  ,|oij|.t-  copv  of  this 

I'he  Bdik  Fm-'**'*'  constlfiitlou  ’  validity,  a  distltic-  iransm'tted 


Respectfully  submitted. 

iSgd.)  ERNK.'tT  IAPOINTF:, 
.Minl-ster  of  Justice. 


mainly  or  wholly  as  a  result  of  the 
monetization  of  the  credit  of  the 
people  of  .Alberta,  which  credit  Is  the- 


The  Aberhart  and  King  Letters 


I'liwers  Ilf  Sus|ix‘iisi<>u 


*'(5>  Tlip  ProvincUil  -'rMir  Com-  meatJ?  whrrPhy 

iriisp^on  niMV  aT  auy  tiTUP  or  froiii  (‘^odit  made  available  to  Thp  piovint  •• 

and  'o  the  people  rollectively  and  irj- 
dividually  of  the  province; 

".And  whereas  it  is  expedient  that 


,  .  ,  j,  ,  -  .  .  rollowing  are  the  letters  ex-  we  are  compelled  hy  the  mandate 

.nis,.-  o,  the  c.  edit  of  the  prov  luce  o.  I  ,Vj,5Uced  he’w  een  ITemier  King  -and  of  our  peofile  to  proceed  wKh  the 

I'remie-  .Aberhart  roveriiig  the  lat-  enforcement,  of  our  legisiation  and 
te'  '.-  refus.Tl  to  sutuiiK  tlie  .Aihcrt  V  with  due  deference  w-e  siigce.-t,  tha’ 
Vg'-Ia'ior.  to  M;e  Srprcine  Court  Mie  re.- (ion  si  hi  lily  of  liuo.vtioning  it- 
a:i  1  '.le  former's  suircuieut  of  tlii“  validity  should  be  as.sumed  by 
Suit  -,-,;  g'-vcT  niiierK's  action  in  d:s-  thi.>se  de.siring  to  render  It  abortive. 


.Alberta: 

"Whereas  the  extent  to  which  pro¬ 
perty  and  civil  rights  in  the  province 
may  he  en.joyed  depends  tipoii  tb.e 
principles  governing  monetization  of 


.tllow: 


lie  leg'sl.'Kion  in  luie.stion. 


t.mo  to  T|uie  and  without  noiue, 
sigspetid.  rovoke  or  cancel  the  licence 
of  anv  banker  or  anv  ernidovee  of  a 


w-lioRv  v.Mfh'n  ih»  legislative  jiiris- 
diclloii  of  the  province.  We  ail  con 
'•Credi'  i.s  a 
Interest  'o 


Ldnior.fon.  .Alberta 

August  Ifi.  I't.'lT. 

If  Flon  William  J.yon  .Mackeii.’l 
KT.g  • 

backet  who  commits  a  breach  of  the  ibe  business  of  banking  in  the  prov-  M'n'ster  of  Canada, 

undertaklug  referred  to  in  sub.section  ince  shall  he  controlled  with  the  oti-  Ottawa"  "o'lt 

4  of  this  section.  ject  of  atfainin.g  fo-  the  people  of  ’  Ooverntnerf  t 

"f^l  -Any  banker  and  any  em-  .Alberta  rlio  full  enjoyment  ol  Pfo-  oiat  "lbs  three  act.;  .nr 

plovew  of  .a  banker  vvho.se  liteucp  perry  and  civil  right.-i  in  tiie  prov- 
bas  been  suspended,  revoked  it  ran-  ince. 

reneri  by  the  T': ov  inci.il  i  irdi-  I’om-  -  j.  ^vny  person  who  Is  an  eta-  cur  tn  your  statement 
mission  shall  h.ive  a  rich'  to  appeal  piojee  of  a  banker  and  vvho  1^  re-  public  matter  not  ot 
to  the  ftoeial  f'redir  Hoard,  tuit  such  nuircd  to  be  lic'ensed  pursuant  to  bankers  alone,  but  of  direct  concern 
right  shall  not  extend  'o  any  person  uiiv  prov  is. on  of  the  C  redit  of  Alber-  to  every  citizen” 
or  eorporailoti  convicted  in  the  m  Reguiation  Act  shall  not,  while  2.  Our  legislation  1«  de.s'gued  to 
courts  of  The  provinee  for  acting  or  uniicen^ed,  lor  any  rea.sou  whatso-  fa)  seeure  the  ’-p.mim  ,lem.inded 
asslstine  or  eaeouraging  any  per.son  ever  iu3  cajiabie  ol  bringing,  main-  continuoinsly  bv-  the  overwhelming 
or  persons  'o  act  in  a  manner  which  mining  or  deteuduig  ani  action  In  majorl'y  of  our  people  here,  ib) 
restricts  or  'nti-rfere.s  with  'Jie  pro-  ,;ourt  'if  civil  jurisdiction  in  tiie  compel  flnanetal  tyianny  to  reveal 

petty  or  c'vi  tigMiis  of  any  person  provuico  which  has  for  its  object  the  pself  ns  such  If  It  dares  -o  opjiosc 

eulorremeiu  ot  any  claim  either  in  Our  legislation  deprives  tio  on 
law  or  eijuiiy."  ■  anv^hlng  It  thev  co-op,  ral 

It  i.s  to  bo  ob.served  that  the  peu-  Albertans  and  merely  i.ikcs  fnoii 
ally  to  he  suffered  by  a  b.ank  em-  those  wpo  won't  ro-optrate  'tie 
pbiygi;  or  fiulure  to  comply  witii  riaii's  which  fbev  themselves  seek 
■■'Iho  '  redit  of  Aiberia  Regulation  to  usurp  or  e.ssisi  other-i  *0  usurp 
.ill  1.'  the  )o.s.s  of  hi.-v  civil  r.ghis.  3-  'Hm  suffering  and  n.ird-liiii  oi 

!i  conipjementarv  to  the  "('rciiil  people  compels  prompt  aad  d**- 

of  Alberta  Ueguiation  Aei"  as  i.s  tlie  'ermined  action  to  achieve  ilic  te- 
ihiid  mentioned  Ai  t  to  amend  the  sul's  demanded  t'.v  theni.  No  sound 
Judicature  sAci,  which  provides  as  reason  coiibl  be  offered  to  ju-itd.v 


(.'Signed)  William  .Aberharr. 

I'reniier  of  .Alberta. 

The  Hoiiorahle  William  Aberhart. 
Frenii'-.r  of  sAItieria. 
l.'dmoii-on.  Aloeri.i. 

I.  1  ;im  in  receipt  of  your  tele¬ 


gram  ol  .Augur  i 
proposal  of  I  ill' 
iiicnt  thai  ’.a 
Alberta  agree 
■■f  a  nderer.i 
I’ouit,  0;  canaiia 


I'i.  rejecting  the 
I  anadiaii  Govern- 
I'tOVcrnmciK  of 
facilii.ite  hearing 
to  the  Suiueme 
of  certain  legisla- 


lollovv: 


■•'vi  TigMi 

with'i!  'be  priivlnce. 

"fTv  Th‘rc  shall  l>e  paid  'o  the 
Drovinria!  f'redir  romrai.sston  fo.-  the 
use  of  the  pioviiiie  annually  a  !;- 
r,Ecp  foe  In  .sikIi  eniount  a.-i  may  lie 
fi.xrd  J'V  Mil-  r:ovm<-'a!  I'tedit  t  oni- 

lulssion,  not  cM.tedtng: 

III  Tn  'he  cast  of  a  hanker  an 
amount  e'diivabr.'  ii  in  re.-poct 

of  every  Iniild'r.g  wittitk  Mio  iirov- 
tnee  in  whieli  'he  ii'i.-iin  .r,-  of  auch 
banker  I.s  condu''tt-d . 

’Til)  In  'ht  ci.sp  of  an  employee 
of  a  liank,  -F'l 

"(S'  T1  'ho  licence  of  anv  banker  cliupte.’" 
•'■T  pf  rson  I  mjiloycd  bv  a  iianki  r  ha.- 
bfec-n  su-Tencieij.  revoked  or  ci.r.i'cllcd 
uu'ier  seotion  3.  .sub.'iot  lion  fi  of  ih.s 
-AC,  rhe  I'lovineia;  '  iiiii'  '  otnuiis- 
•slon  rnav  '■'v  a  fi  e  'n  ixi-e...-.  of  Mie 
fee  provided  iti  .-eetioii  3  .-u  isoclion 
7  of  thl.-  Ai'!,  for  'enewi.ig  Mie 
’.icon' o  or  i.ssuing  a  ;  evv  licence, 
always  piovaded  *ha'  'sui  h  iiicicasi  d 
fee  -.hall  nor  exceed  l.Onn  riuje.'-  riit’ 
fee  paid  o-  .e, .1,111  red  o,  he  pmd  :n 
re.'P't-ci  r.f  r),(  pecnoe  last  issued  to 
stuh  peiscTi. 

■’4  111  Imruedttitely  alter  •.ipp.b- 

c-atinri  ha.'  been  made  for  il.  liceni'i;  't>v 
an"  bauK'T.  and  before  Mie  issue  of 
the  licence,  otic  01  more  loc.'il  dirci - 
to.-ates  ('lie  Tuiiiitier  of  whicji  .  b.aii 
he  at  the  aii.sirln'c  di.-creiiou  .if  the 
Social  f'reiijt  Hiaird  1  shall  i'C  a[i- 
fioinred  'o  supei  v i-e,  dinii  and  cim- 


I'he 


Judicature  .Act,  being 
■f  ibe  Revised  .statutes, 
.Alberta.  Iii22.  i.s  hereby  amend- 
■  d  iiy  inserting  'herel.i  immediately 
;i;  c'  .-■eclron  271)  the  following  new 

s, T  tion ; 

"_'7c.  No  action  or  pioceeding  of 
iiiiv  nature  whatsoev er  coiicernine 
MiO  i:oiuitl'..utiiiiia;  vaiaiity  of  anv 
enactmetK  of  liic  Regi.slalive  .As.st-iii- 
:dy  of  tlie  provmee  .sJiall  be  commiTi 
ced,  inaiii'ained,  continued  or  de- 
fundfcd,  unle.s.'  and  until  permission 
'o  iiring  or  inaintairi  or  continue  or 
defend  su,h  a-.-tjun  ha.s  first,  been 
give.i  by  Uie  J.,ieutenaiit-Gov ernor-;n- 

t. 'ouncil." 

I’rovinee’s  I'ovver  Limited 

These  .'tatiites  'verc  aidiarenilv 
enacted  upon  rhe  ,'i.ssumpiion  'iia; 
Mie  authority  tif  Mie  jirovinciai  Rirgi.i- 
ia'iiie  oj  legislate  in  relation  to  pro- 


trol  the  pohev-  of  r!ie  J.iisuiess  of  the  I"  fty  and  civil  rights  in  the  provini-i* 
hanker  in  respe.  t  ,,r  whiidi  .'.'ich  Mil'll  unrestricted  by  the  terms  of  tJ.e 
local  dlrcc'or.ite  ba;-  bee;)  ;ippo;nl-  Hritisli  .N'orlli  .America  Act.  This 
ed.  for  th(“  ])iirpose  .t  preventing  t'Ot  the  case.  Fnder  the  ronstitution 
anv  ax't  bv  such  a  banker  or  any  em-  of  (:a..iada  the  jirovincial  J.egislalii- 
plrceu  ur  eToplov,i..'  Thi.»'i.of  con.'ti-  empowered  to  legislate  n 

tuning  a  restriction  or  iii'ei  ference,  i  elation  to  propert.v  and  civil  riglil.-i 
el’nef  direct  or  indirect,  with  the  only  to  the  extent  that  the  power,  to 
full  cnjovnient  of  property  arid  civil  leguslate  .n  relation  to  this  subject 


rights  *'•;  any  person  vvittiin  tlie 
province. 

"7  (T)  .Aii.v  hanker  ri‘\ii1red  to 

be  licensed  bv-  this  Act  .iiiall  not 


matt'  r  has  not  been  assigned  to  the 
Parliament  of  '  anada. 

Parliament  has  wide  jiowers  ia 
this  re.spec',  notabiy  the  following: 


while  iinlicen^f il.  Ju-  capa()Ie  of  com-  the  regulation  of  trade  and  rommer- 


meacing  or  inalntainlng  anv  .action 
or  other  proceeding  In  any  court  in 
the  province  in  re.sjtect  of  any  clair)!, 
In  Jaw-  or  ill  equity. 


urreney  and  coinage;  banking 
incorporation  of  h;ink.s  and  the  i.s.-iie 
of  paper  rt.oTiey;  savings  hank.s;  hills 
of  exchange  aiui  proniussory  note.s, 
t)i,.  interest;  legal  tender 

'I'o  Parliament,  the.  Rritish  .North 


"in  AVitb  the  ajiproval  of 
Lieutenant  (tOveriior-ln-Knuneil  tlie 
Provinelnl  t'redit  Cnmnils.slon  may 
make  reg'ilations  not  Incomststeiit  t"  e.stiihli.sh  and  regulate  tlie  luone 
with  this  Art;  tary  Kv.siem  of  Panada,  ajiil  the 

if)  Hreserlhlng  the  conditions  I'""'ers  thus  as.signed  .are  exclimive 


delay  in  imrileiiictning  the  cleariv 
expressed  will  of  -iie  iteoplc  'I'hit 
neeessitafe.s  their  con  rid  'f  Mi'. 
P'llicy  of  ail  l  oiiri' i-d  v  iMi  .Aiber- 
tii's  cr'dit,  and  re'cnri'in  !)■•■  tliem  of 
'heir  undoubied  full  propertv  aid 
civil  rights  vvitliiu  prcivliicial  bor¬ 
ders. 

1.  We  subtni'  our  legtslattoii  <ioes 
not  t ran.=  gr>..'S  ilii.  riatit;.;  uud  firivi- 
iege.s  Ilf  othiT  piovinces  took 

af'er  the  w'.l'are  "f  their  p.'oiilo, 
IVT  does  it  interfer"  vvitli  'hr  pir- 
.sent  business  of  Jiankmg. 

This  Govinni'iit  uiianfrnotmiv 
a.ad  wMioleheartediy  iipiiolds  r nn- 
fed'Tation  and  would  deeply  re¬ 
gret  the  result.s  if  tension  among  a 
deht-ridden  and  povertv-st  ricken 
people  were  increased  by  faintest 
snspioion  tliar  federal  flovernrneiit 
would  side  with  piuifxT.Ttc  bank¬ 
ers  alien  t')  iirovinee  again.-t  d'ano- 
cratie  Alh'Ttans  ear.aesily  seeking 
their  economic  freedom 

fi  Wide.-ipread  innu''ndne,s  that 
fiominion  financial  credit  will  be 
impaired  tf  voii  do  not  take  .lefion 
constitutes  threats  to  the  p'.op!e  of 
'  anada.  who  know  that  hankers 
alone  possess  the  power  to  aff“ct  it. 

7  All  niember.s  of  ''abitiet  con- 
vi.Tced  faulty  financial  system 
causes  many  difficulties  in  federa! 
as  well  as  provineial  a'lmiriistr.i- 
tion.  so  most  anxious  that  federal 
Government  leaves  svstein's  de 
fence  to  those  imposing  it  since 
the  is.sue  is  universally  reeog-ni/.ed 
as  financial  tyranny  versu.s  ile- 
niocraev. 

S  We  fore.see  and  are  completely 
ready  to  meet  promptly  and  effi¬ 
ciently  anv  r'-ialiaiory  niensiires 


,  .  ..  •  .  ,  hankers  niav  possihiv  endeavor 

America  ..Aet  thus  crijififj,.,!  [lownrs  ,  , 

1,-1,  _ _  _ _ i7...  impose  on  our  people. 


It.  Nevertheless  if  tlu'  Jianks  eon 


'10.1  en.ictcd  It  till'  recent  session  of 
Mie  luovinci.i.  .',egl.-'laiure  of  Alherfa. 
an  !  not  f,)  ta.ic  any  steps  toward  cu- 
I  0  Cl•ale:lf  tli'-se  nie.isures  iiend- 
ing  tile  del' ;  luimilion  of  ihe  reter- 
'iir.'.  M\  coileiiguc.s  and  1  regret 
tli.it  tlie  tloveriimciit  of  .Alherfa  Lave 
declined  to  I'o-opcrate  in  thi.s  rea- 
.sotiahle  coiir,'.-  We  have  according- 
l.v  h.id  to  c.i.isider  wliat  action  is  re¬ 
quired  on  !)i(.  jiart  .it  tlm  Govern- 
meiit  ot  ''ana.ia  In  the  e\t;rrise  of  its 
iiowcr..'  and  liuiics  as  e.-Maliluslied  hy 
law . 

2,  We  are.  advised  that  there  is 
no  pos.s'.bii-  doulif  tJiat  itu;  m''asiires 
luii'iiori  !u'  i..  eoiitrol  tiunking  and 
.•rcilli  iiv  a  liOiiy  or  bodie.-.  appointed 
iiy  tile  I’roviuce  ot  .Alberta,  and  seek¬ 
ing  'o  cnfo;i'i>  that  conir'il  by  de- 
fitivi.ig  individual  cltizems  of  their 
csuibli,.'lied  right  of  appeal  to  ihe 
■  ouri..<.  ar  In  yi.ind  the  jjovver.s  of  the 
[11  oviri'  ;.il  I.egislaiure.  and  ronstl- 
'ufe  an  infringernent  upon  the  ree- 
ognizeii  powets  of  the  Ijoniinion.  I  he 
lai  '  th.K  under  the  ' 'onstitu' ion  from 
vvhicti  tiorl)  tiu)  federal  and  tho 
l)i  ov  itii'ial  l-'-gtslatures  derive  their 
.’111  i-il.ciioii,  ’lit;  field  of  mo.iev  ami 
banking  f..l!.-  lo  the  f''deral  aiithor- 
”>  ha.-  never  been  seriously  'lues- 
’loiml  in  the  70  years  sitico  Con.- 
i'llfia'lon. 

It  i.-  not  necess.iry  at  this 
•;i;)i  to  1  iKi')-  uri'iii  any  discussion  of 
a  icinking  .i.id  moiieiary  poliey.  A'liu 
refto-  1.)  .1  statement  of  mine  that 
■(  lu'dit  is  ,1  public  matter,  not  of 
;ritcii..'t  to  bankers  al'iiie  but  of 
ilirect  l■onccIIl  to  every  citizen."  Tbe 
iniih  of  ihat  statement  i.s,  I  think 
be.Mind  iitiesrion.  The  sy.stem  'if 
banking  ami  curi's.acy  established  hy 
law  in  any  cjuntry  is  a  matter  of 
vital  coll  ern  to  all  the  citizems  of 
lliat  countrv  and  to  the  Parliament 
eli'cted  'll  carry  fuit  their  will.  In 
the  I atsf-  of  I  amida.  it  i.s  the  citizens 
of  Mil  ’.vhole  rtommton  wIk’  are  con- 
c'r.ic'i.  and  the  f'^deral  Parliament 
vvhiih  1.-'  crdnisied  with  the  duty  of 
icgula'uig  and  controlling  the  sys- 
iciii  of  iiaiikiiig  ami  curr'-iicv  In  Ihe 
r*'ceiil  aiiiendmcril.s  to  ill''  Hatik  of 
■  iina'la  \c’  parliament  has  acceiiled 
th’’  111  Ti'.  iplf'  of  public  control  <A 
cieriir  li  i,  the  til.icti'in  of  Mic 
(  eiitral  Hank,  not  the  chartered 
bank',  to  control  and  regulate  ihe 
voluiiie  of  credit  and  currem  in 
('atiiiiia.  and  tlie  cliartered  iiankr 
cariv  oil  itio  orilinaiy  luisiness  o' 
banking  within  'he  Irani'.'work  of 
loriH’il  .11(1  regulation  c.slalili.-’he'l 
thci  d)'.  aii'l  und'.r  oiliiT  Iioniinion 


'  "I  did  hot,  know  before,  hut.  1 
.Mon  w  ill,  w  ould  take  .-'Ucii  a  step  I  Ic.-vi  ned  from  reading  the  newspapei 
at  a  liiiio  like  inat.”  he  declared,  i  report  of  tlie  address  made  hy  thi- 
".are  not  .serious  and  are  not  sin- ,  Hon,  William  Ti  enilday,  .Minister  of 
I  am  sending  you  a  copy  of  cere.  Surely  it  cannot  bo  that  llicy  laibor  of  Mie  Province  of  Quebec, 
I  iiiive  11(1  conf’idetice  in  tlie  new  Fair  i  tliat  Mr,  Alfred  ('hariieiu  ier  was  ono 
I  Wage  -Act.  siio’e  Mr.  f’hai  peiitler  is '  <>f  tjio  per.soiis  w  ho  signed  Iho  re- 
i.uio  ot  file  iieisivn.s  who  signed  Iliciport  recommending  tiie  adoption  of 
I  rv  ;iort  recomiueiiding  adoption  of  the  lAiir  Wa.go  .Act.  Tlie  rr.siilt  of 

f  wksh  In  conclusion  fo  e.xpres."  I  Fks  law."  <  :h;i:  i>entier  i.s  loader  ofjilio  action  of  the  officers  of  tho 

the  (’nflre  willingness  of  the  Gov- i  ta'  tcxiil''  sfilka  i  union  is  Hint  7.(100  '  iiiployees  havo 

ernnient  of  Canada  fo  consult  with  I  Tn  annoane.ng  tlie  re-opening  of:  been  tint  of  work  and  wage.®  for  al- 
voiir  Government  as  to  any  measures  3  of  iiie  4  Alontreal  mills  of  Mie'  most  three  weeks  and  the  oiil.v  par- 
whicb.  may  be  found  praetirahle  and  j '’‘’’“'•P'— •.'■  Glair  I'.ordon,  m.tiuig-  tics  win.'  Jiavo  henrfitrd  are  tlio 

effective  in  solving  the  problem.’- |  ’b.ii-difeatcr.  !s^llcd  tlie  following  pickolers  wjio  luiv u;  been  engaged 
which  b('set  Canada  in  common  with!  sMiM.ui'cik  ;  j  out  of  Mie  tuiiori  fund.'  fo  mnko 

other  countt'tes.  We  recosyiize  the  "'i  he  company  lin.s  decided  fo  re-  trouble  for  our  employees  and  who, 
dlffir’ulties  wlrlch  face  t’le  iieoide  of  ’  open  all  its  .Montre.il  milks  Ttiiir.s-  ar-  alreadv  slated,  are  for  the  mo.st 
.Albert.a  and  of  other  sections  of  (  an-  da.v  morning,  w  ith  tlie  exetption  of  p.art  outsiders.  Alorenver  the  offi- 
ada  as  the  result  of  the  legacies  of  the  Hoelielaga  mill,  whirl)  caiinoi  cts  of  the  union  liave  eoiitinurd  in 
I  war,  changes  in  the  price  siructiiro,  reoiieti  for  a  ftw  days  yet.  All  Mie  tlieir  refusal  to  accept  Mie  decision, 
tJie  disturbance  of  world  trade  ami  employees  concerned  liavo  been  no-  of  the  Fair  Wage  Hoard  .and  still 
ilie  prolonged  (leprcssion,  'niese  tlfied  to  return  to  work.  eontinue  to  iti.sist,  upon  a  eollecfivo 

diffietilfies  we  have  been  endeavor-  '  "Tbe  comptiiiy  will  pay  from  lahiir  agreement, 

ing  to  fake  our  part  in  solving.  They  Thursday  .ni!  employees  of  ilio  mills  "'I'lio  only  exiila.natlon  tliat  I  know 

can.  w-o  believe,  be  solved  by  orderly  concerned  who  retu'n  t"  work,  for  the  action  of  Mie  offtrers  of  Mie 
process,  without  violation  of  the  wages  at  any  increased  rate  which  iniion  is  that  under  the  Fair  MAago 
clear  provisions  of  the  (Constitution.  I  may  ho  fixed  hy  the  k’air  Wage  Act  llie  officers  of  the  union  will 
as  it  stands  ;if  pre.sent  or  as  it  may  ;  Roard.  which  consists  of  an  Iniiiar-  not  receive  .any  eontributlnns  of 
I  be  amended,  from  whicli  both  fcd-ltlal  board  of  five  members  appoint-  money  whatsoever  from  the  com- 
,  eral  and  provincial  authorities  derive  I  od  hy  t'lio  Quehec  Government  tin-  pany  or  the  employees,  as  all  con- 
their  powers.  We  believe,  moreover,  ,  der  tlm  provisions  of  the  Fair  Wage  tribution.s  which  can  only  he  a.«- 
they  can  bo  solved  wifhout  violation  Act  and  whidi  will  men  some  lime  sig.-sed  upon  the  eompany  and  not 
i  of  tho  free  recourse  to  the  courts  j '"horlly  after  Seiitemher  I,  next,  tho  upixp  flie  employees  are  paid  to  the 
which  I.s  essential  to  the  matn’en.in-  date  tiimn  which  the  Fair  AA'.age  .Act  Fair  \\  ace  Hoard  for  flie  expenses 
CO  of  onr  democratic  Institutions  and  ’  cnme.s  into  force,  to  determine  fin-  ■  of  that  body,  wMierens  under  *he  col- 
i  the  preservation  of  Ihe  liard-won  i  ally  the  wages  to  he  paid  to.  Mu”  leetive  labor  agreement  desired  hy 
rights  and  liberties  of  Individual  eiti-  hours  to  he  worked  by,  a.nd  Mie  tiio  union,  the  joint  eommittee  ap- 
■  zens.  jw-oiking  fotidl'lons  for  our  employ-  jiointed  in  administer  the  agreement, 

W.  T>.  M.AFICEN’ZIE  KING,  ces  .Ml  lucre, ised  wages  due  to  our  half  of  which  I  presume  will  preb- 
I  Prime  Alinister. '  employees  who  rritirn  to  work  nblv  he  officers  of  the  union,  will 

- -  -  '  Thurt-i'iay  for  the  period  from  that  get  their  hands  upon  approximately 

i  d,ty  to  the  date  of  the  decision  of  j,An,iiii(i  a  r  ear  for  tlieir  satarv  and 
tlie  Fair  Wane  Ro.ird,  will  he  paid  expert.'-es,  half  of  which  will  he  paid 
In  ea-h  In  a  lump  sum  as  soon  ns  iiy  Mie  eomiianv  and  the  other  half 
po.sslbie  after  'he  deeisiop  by  the  emplovee.s. 

"It  has  tilwars  been  evident  since  "This  situation  has  been  pointed 
Ihe  strike  ilarfed  'hat  Mie  vast  ma-  out  fullv  to  the  emplovee.s  and  de- 
jorily  of  oiir  eniployees  desired  to  spifo  the  f.art  that  the  pickets  of 
return  to  work  and  it  has  heeotne  union  did  what  they  could  10 

verv  markedly  evident  in  tho  last  I  prevent  the  comnanv  s  s'.a'ement 
few  days  I'lie  eouiiia.ny  has,  of  upon  these  facts  from  being  read  bv 
course,  been  most  anxious  to  reopen  tlio  employees,  all  the  emplo.vees 
its  mills  as  soon  as  possible  so  ns  are  now  fully  cognizant  of  this  sit- 
to  give  out  many  employees  work  nation.  It  is  quite  evident  that  much 
and  consefiuent I V  rvages.  hut  the  indignation  has  arisen  anuang  tho 
violcncf-  of  ih('  outsiders  wMio  have  e.mployee.s.  against  these  officers 
been  piekeiing  our  tilaiifs  forced  us,  n-it'ti  the  result  that  the  rompanv 
nfere.sf  of  maintaining  peace,  pow  feels  that  the  atttiude  of  the 
ind  preventing  tniurv  to  our  em-  officers  of  the  union  Is  weR  under- 
plovet-s.  to  .idopi  a  pa.'-slie  altitude  .stood  by  the  employees,  xvhich  ac- 
iinfil  Mi“  l.’i'.vless  clerTU'nts  were  tin-  rounf-s  for  ’he  insisfrnee  of  the  em- 
der  eotitfol.  whicn  is  now  the  case.,  piovees  in  their  demands  for  the  re- 
Slrike  V  S'lrprlse  opening  of  tho  mills,  as  thev  are 

"T  think  it  I.'  quite  proper  for  me  ■'satisfied  to  await  the  finding 

to  St  ce  now  111. It  111''  attiMl'le  of  the 
union  in  c.illing  a  strike  raiight  our, 
enmiiany  eniirel'  unawares  as  we  ^ 
had  not  exnected  .my  such  move  on  . 
tlie  part  of  Mu'  union  and  could  see 
no  logical  reason  for  ii.  I'he  I'air 


j  Strike  Violence  Mars 
,  Reopening  Textile  Plants 

fFontinued  from  Rage  1) 
ttonal  Fnion  covernment  in  Quebec. 
The  Frcniter  charged  strike  leaders 
with  being  more  coneerned  with 
'heir  reniuneration  as  union  offi¬ 
cials  than  wi'h  the  welfare  of  the 
workers  whom  they  reiiresenf.  He 
stated  that  he  did  not  hl:iu!e  tlie 
workers  themselves,  as  he  lielievcd 
that  they  were  being  misled  b.\ 
thei”  leaders,  bn'  ’le  warned  that 
a.s  Attorney-General  he  wuild  nor 
for  one  minute  eoiintenance  sabo¬ 
tage  .ir  in'tmida'ion  bv  th>'  stnkeis. 

"The  laws  of  'he  province  of  Que¬ 
bec  aiiply  equally  to  the  emiiloyer 
and  the  empl'iyee."  he  coTitiniicd. 
"and.  ns  bme  ns  this  Government 
is  in  power,  we  will  sei  to  0  that 
tbe  law  is  observed  to  Ihe  letter." 

Hon  AVilliam  Tremhiay,  minister 
of  labor,  ehaige.l  Mio  strike  leaders 
witli  lind  faith,  "The  N’tiiion.il  Fnion 


of  the  Fair  AA'age  Hoard  and  in  ih 
moantimo  to  go  h.ack  to  work  and  be 
in  receipt  of  their  wage."-." 


Goveninient,”  he  statid,  "believed 
in  granting  the  laborer  itu'  rig'iit  to  Wage  .Act  was  coming  into  force  on 
otgani.'O,  .1  right  whieh  he  believed  .'fiepf eriilMT  1.  next  and  under  that  | 


‘Stelco’  May  Show  Profits 

Close  Level  For  1929 


he  justly  deserved,  but  he  said  lu’ 
could  not  understand  the  action  of 
the  directors  of  the  textile  sirike  iii 


.Act  the  union  was  entitled  to  male'  fGontinited  from  Page  1> 

applieaiiiin  lo  Mu'  Fair  Wage  Hoard  pany  during  the  second  quarter  ivf 
and  lay  the  wliole  situation  heffiic  Ihi.s  .vear.  Ross  H.  AfrAla.sfer,  presi- 
calling  a  walk-oiif  on  .August  1,  thal  Hoard  f'lr  ib'cisioti.  which  doci-  dent  of  Steel  of  Ga.rinda.  stated  that 

when  they  know  that  the  Fair  W'a'ge  sion  would  he  ahsoliifelv  tiiiiding  'in  addifiona!  rapacity  would  lie  provid- 

Aet  would  come  into  force  on  ."sep-  the  eoriipany  :itul  metiniinu'  the  eni-  ded  by  the  new  open  hearth  furnace 

teinher  I,  under  wliic  h  the  workers  jiloyees  would  funam  al  work  anri  whieh  <’ommencecl  produetioii  i'g 

would  ho  a.s.siired  reasonalile  salir-  receive  their  full  wagi's.  .Inna. 


tend  that  tliey  liave  the  right  to  legislanoii  in  regard  to  hanking 


upon  which  llcenees  ma;.'  h(>  i.ssued  and  jia raniriunt,  and  the  firoviiieial  . 


monetize  the  creilit  of  Alberta 


sole  dUcretion,  and  that  their 


and  providing  for  tlu'  rcviciiMon,  l.egislatiires  are  wholly  wi'li'nif  an 
suspension  or  withholding  of  lleeti-  thority  to  liiterleru  wltli  tlm  nxerci.so 
ces;  '-tf  such  powers. 

fh)  Oen'»ralIy  for  the  better  car-  *  **"  •-'atiiies  of  Alberta  in  'pies- 
rying  out  of  the  purposes  of  this  tion  constiiiito  aii  iiiiraisuikahle  in- 
"  va.siou  'if  the  legl.slative  field  thus 

Kxrliisloii  From  ITnvii.eo  assign'd  to  Pariiament.  Tt.ev  eoii- 

flict  with  Ijonilniou  laws  and  vlr- 
J1  Is  fo  he  ob.served  that  the  char-  tiially  siijiplant  Dominion  instil utum.s 
tered  hanks  'if  Canada  organized  and  de.-igiu d  liy  Rarlianienr.  lo  facilitate 
estahllshed  under  Dominion  laws  for’  ihe  trade  and  commerce  of  tlie  wliole 
the  purpose  of  receiving  depo.sits,  Dorni.ilon. 

providing  media  of  exchange  la  the  Owing  to  the  vagiietiess  of  the 

form  of  bank  notes,  bilks  of  exchan-  terms  of  tho  legislation  and  the  Hiind  th'it  ir  i.s  Me  lolicv 
ge.  eheque.s  and  promissory  notes,  ,  urhiiriiry  powers  vested  in  bodies  (uivernme  it  to  ”mi  1  ri'is 
nicaking  commercial  advances  and  responsitde  only  to  the  fjovernmeni  ’  c  .  .  i- 

generallv  fncilitallne  the  trade  and  of  Alberta,  M*<  effect  will  ho  'o  pro- 
commerc'’  of  Canada,  are  excluded  duce  confusion  and  Injury  to  the 
from  Alberta  except  upon  condition  i  public  Interest  of  Canada.  If  these 


rights  are  supri'iiu;  'iv'r  tli'-  pci-  l‘'l'■'l' 
file's  propi’iiv  and  rivil  iighis.  ami 
if  they  wish  to  coiitesr  our  legisla 
lion  to  .issert  piitilielv  Mi'’se  claims, 
fiiriliei  it  Mii'V  will  refrain 
from  '’ndi’HvouM.ig  10  mask  Muii 
opposition  as  heretofore  hy  obslnu 
tion  throiigti  obsinri’  nominee  ap 
pellaril',  we  will  giant  Muni  lial.- 
when  fiirmation  of  Ifx  al  dlrei  loi  aic.s 
and  the  rc'ini rial  lu’cnsing  arc  com 
fdeted. 

in.  Vow  and  at  al!  limes  rf’sl  a- 
oiir 


lo 


I  11  V 


individual  'ir  in.^iitiit  ion  giinpiul,. 
and  ofienly  seeking  redre.s.s  for  an.v 
injii.stices. 


I  W”  caniiol  ai cciil  any  atlcmpi 
'ii'ii  O’  Mil’  issue  involv’d  li.v  ic 
lo  linaiu’ial  l\  ran.iy  oi  pin  • 
lO’I.iliC  (qijio.sil  ion  '1  lie  ('.oV’in 
iiu  III  '.f  I  anada  Ita  -  no  syiiifiath,' 
uiMi  .II  ”,  lorm  of  lyiaiuiy,  wheMn-r 
c\-  ici  III  tiv  liaillicrs  ol  by  anv  otlu'r 
111  11!  .  ,  11.  c  do  v\  c  lic|  iev  <•  I  lu'l  I  I  111' 

ill  (iplc  o|  ,iiiv  I’. Il  l  ol  I'amida  are 

niep.’ncil  loac’cenl  p!  ii  I  oel  a  I  le  ol  a  II  v 
ol  le  1  1 '  pe  ot  (I  leta  lor.-iliiii.  M  it  i.- 

I'  lt  Miai  I’lia.igi’.s  slioiild  be  made  in 
Me’  banning  or  i  iiiieiu’.v  laws  of  Ih 
Iioniinion,  il  is  ofien  lo  anv  (  iM/ens 
"I  Mil  liominion,  resiiimg  in  Alhcr 
la,  or  n  any  oilier  proviru’e,  lo  seek 
to  have  Mnise  (tiair-'es  made  bv  tin 
'.111.,  laalv  vvliieli  ha.-i  the  line  aill  iior- 
I'..  "I  ill  ..'Siie  in  the  prese.it  ui.stan 
'  e  Miai  a  dircet  atlempf  is  tieing 


11.  AA'e  re.spectfully  .-ubmit  tJia' ,  ""''1*'  infringe  iifion  a  field  ol 


DfstilUd  and  bottled  M  Canada  by  MelcHers  DUtifIcrics  Limilnd 
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Agency  Head  Retires 


MOmU 

TltUV 

COMPAQ 


President  H.  R>  McMillan  Says 
Run  To  Date  Up  To 
Expectations 


Prominent  Grower  Says  More 
Than  500,000  Acres  Suitable 
For  Orchards 


Movement  Through  Vancouver 
In  Crop  Year  Just  Ended 
Down  421/2% 


PERPETUAL 
EXISTENCE  OF  A 
TRUST 


EXTENSIONS  HELP 


MARKETING  PROBLEM 


24,000,000  BUSHELS  LESS 


p  Purchase  Of  Competitive  Fleet 
■  And  Greater  Reduction  Cap* 

|5^  acity  Have  Improved  Com¬ 

position 


Vanrouvpr. — This  has  been  a  com¬ 
paratively  poor  year  for  grain  ex¬ 
ports  through  the  port  of  Vancou¬ 
ver,  'lue  to  a  variety  of  caunes. 

The  crop  year  ended  .Inly  31,  with 
more  than  24.000,000  huehela  lees 
.shipped  than.  In  the  previous  season. 
The  total  movemen  this  year  was 
•'>2,.3.i4,.')lfi  bushels  compared  with 
•ofl.48fi.940  bii-shels  in  I93.o-"6. 

Return  to  more  normal  shipping 
conditions  is  expected  to  result  in 
improvement  next  year. 

rnited  Kingdom  took  2.9, 903. 893 
bushels  this  year,  and  .fil.SIT.OO? 
bushels  Inst  year;  the  Orient  shows 
2.00,5,66fi  bushels  marketed  this  sea- 
.son  and  4,225.900  bushels  the  previ¬ 
ous  year,  '  entral  and  South  Amer¬ 
ican  market.s  took  264,840  bushels 
this  year  atrainst  225,000  bushels  m 
1936,  and  other  markets  bought  isn,. 
297  bushels  this  year,  compared  with 
218,990  bushels  a  year  ago 

Vancouver  started  out  well,  being 
some  four  million  bushels  ahead  of 
the  preceding  season  after  four 
months  had  passed.  But  increasing 
freight  rates  and  the  desire  of  the 
British  market  to  buy  onlv  when 
ne.ed  called,  brought  a  difference, 
■noted  in  .tanuary  and  every  follow¬ 
ing  month  .tanuary  was  599.999 
bushels  down  as  against  the  same 
month  in  the  preceding  year:  Feb¬ 
ruary  showed  the  serious  loss  of 
5.900.090  bushels;  March  was  down 
3.999.999  hu.shels;  4pri!  3.099,099 


What  you  plan  for  the 
future  with  the  Trust  Company 
to-day  will  be  carried  through 
by  this  Institution,  whose  span 
of  existence  is  not  limited  as 
is  man's.  The  Trust  Company 
operates  in  perpetuity,  it 
continues  the  administration 
of  all  Trust  affairs  right  on 
to  fbeir  ultimate  (.-onclusion. 


pany  s 


The  salmon  pack  in  British  Colum¬ 
bia  to  date  has  come  up  to  expecta¬ 
tions  fully  when  consideration,  is 
given  to  the  4  year  cycle  which  pre¬ 
vails  in  the  salmon  run.  H.  R.  Mc¬ 
Millan.  pre.'ident  of  British  Colum¬ 
bia  Flickers.  Ltd.,  said  in  a  statement 
issued  during  the  past  week.  Pros¬ 
pects  for  a.a  improvement  in  the 
price,  level  this  year  are.  seen  and 
the  outlook  IS  promising,  he  said. 

"Some  of  the  published  informa¬ 
tion."  Mr.  MacMillan  says,  "has  not 
given  the  correct  view  of  the  sal¬ 
mon  outlook.  The  run  for  1937 
fhould  be  compared  to  the  run  for 
1933,  which,  taking  the  whole  coast 
over.  Is  slightly  the  smallest  of  the 
four  cycler,  that  go  to  make  up  the 
four  a.nmial  succeeding  runs  of 
.Salmon.  j 

Sockere  Eun  SaHsfactorr  I 

'"Up  to  date  the  run  of  sockeye 
h.is  been  exactly  what  one  would 
expect  from  the  1933  run;  there-  ; 
fore  there  has  been  no  disappoint- 1 
ffient  over  all.  Some  districts,  par-  i 
ticularly  the  Naas  and  the  Skeena,  I 
hive  been  better  than  was  expect- 1 
ed.  w'hile  the  West  Coast  of  Van-  | 
(•Oliver  Island.  Smiths’  and  Rivers'  j 
Inlets  have  been  slightly  less. 

■  The  Fraser  run,  which  has  only  j 
been  in  volume  for  about  ten  days, ; 
would  appear  to  he  as  anticipated.  ^ 


I  H.  E,  Stephenson,  who  is  retiring  ,  establishnieir 
'  from  active  participation  in  the  af-  !  ^nt  only  son 
i  fairs  of  A.  McKim,  Limited,  of  which  orchard  cull 
company  he  had  been  a  director,  and  yield  of  soi 
with  which  he  has  been  connected  '  commercial  ■ 
for  practicaly  all  of  his  46  years’  as-  for  home  or 
soeiation  with  advertising  in  the  ■  states  that  tl 
agency  field,  has  long  been  recog-  be  increased 
nized  a.s  one  nf  the  most  prominent  :  their  presen 
members  of  the  advertising  profes-  commercial  ' 
sion  in  Canada,  Born  on  a  farm  in  .  of  apples  a 
Ontario  county.  Mr.  Stephenson  gra-  ditional  subs 
vitated  as  a  youth  to  Brockville.  and;  Tracing  :h 
in  .lime.  1891.  he  .ioined  McKim's,  growing  in 
lust  two  years  after  its  establish-  Hubbard  sta 
ment.  In  the  course  of  his  career  markets  in 
Mr.  Stephrason  ha.s  seen  newspaper  graduall.i-  b? 
advertising  grow  from  a  puny  tory  to  the 
force  to  the  wide  influence  which  through  ini 
if  wields  today  in  the  life  of  every  Quebec,  com] 
Canadian.  He  was  particularly ,  from  .New  Vr 
well  acquainted  with  the  French- '  ed  freigh'"  c 
Canadian  market,  Mr.  Stephen-  tha.t  three  ye 
son  is  retaining  a  financial  con-  wick  Fruit  0 
nection  with  A  McKim  Limited,  and  appointed  a 
will  devote  his  newly-acquired  leie-  the  marketini 
ure  to  hobbies  for  which  he  could  ince.  A  letter 
not  find  time  in  busier  years  Since  dealing  w-it.h 
1899.  Mr.  Stephenson  has  held  the  "From  carefi 
editorship  nf  McKim’s  Directory  of  tion  we  are 
Canadian  Publications.  ,ind  was  res-  area  from  Ca 
ponsible  for  introducing  many  tm-  ,  down  the  Sa 
provements  in  this  work,  a  .standard  eluding  King 
book  of  reference  in  Canadian  news-  and  Kent  coi 
paper  offices.  j  nine  million 


Death  of  C.  J.  Mahoney 


C.  J  .\Iahoney,  whose  death  occijr- 
I'Pd  .'suddenly  at  Lachine  early  Mkti- 
day  nuii  ni.ng  last,  was  husine.ss  man- 
,i,gpr  of  The  linancial  .News  Biireau, 
with  which  he  had  been  closely  itlen- 
fified  on  the  .Montreal  "Street. '  His 
connection  with  the  organization  ex¬ 
tended  over  twenty  year.-;  previous¬ 
ly  he  h.ad  been  with  the  Canadian 
'  ar  and  Foundry  Company  and  The 
Canadian  Pacific  Railway  Company 
Three  of  four  sons  are  connected 
with  local  brokerage  houses.  Gerald 
and  Burke  with  .loner.,  Het^,^rd  A: 
'"n.,  and  Cornelius  J.  with  Burke, 
Dansereau  (i-  Co. 


JiioNTREAL  Trust  GompAny 

;  '511  PLACF  jD'AR,MES,  MOMEAL  ; 

HOBttT  S.  HOLT  ■  L,-,,,  HOb  A.;-8ROWR.it;^> 

.  ■  Vte*-rf(»'d«nf  andGooural  Mani3«r  y- 


Public  Works  Programs  For 
Periods  of  Depression  are 


Process  Perfected  By  Consol 
idated  Mining  &  Smelting 
Company 


.MARKET  IS  ASSURED 


ected  To  Bring  Highest 
Revenue  Since  Crop  Of 
1930 


Net  Of  64  Cents  A  Share  Com' 
pares  With  65  Cents  In 
Same  Period  Of  1936 


LATE  RAINS  HELP 


TordPtn  Biir(>au  The  Financial  Time* 

Toronto  European  Electric 

Cnrp  hid  net  profit  of  tl. 1,54. 435. 
equivalent  to  94  cents  a  share  on 
the  combined  " \"  and  "B"  stocks, 
ill  the  first  ha,lf  of  1937.  This  com- 
paies  with  net  of  JI, 191. 617  or  65 
cents  a  share  on  the  ",A"  and  "B" 
durinc  the  whole  of  1936.  Dividends 
received  totalled  .?L193.777,  profit 
on  foreign  exch.mge  ?659  and  profit 
on  -ales  of  investments  *6,741  .X 
los.s  of  JI 4.199  was  sustained  on  lire 
conversions  Earned  surplus  at  .June. 
30.  1937  stood  at  J3. 968. 588  com¬ 

pared  with  .JC, 4711, 791  December  31, 
1936 

Balance  sheet  as  at  I’lne  39  shows 
dividend.s  receivable  up  to  Jfi.57.in7 
from  >582.793  at  the  vear  end  while 
cash  amount?  to  JS9,2T.5  compared 
with  ■?fi2  91,5  T.tre  fund?  on  deposit 
rose  during  the  six  month  period 
from  '13  714  to  Jfi'l.oSl  of  which 
5415,999  Is  earmarked  for  the  wip- 
Inc  out  of  a  bank  loan  Current  lia¬ 
bilities  amount  to  $15,125 


New  Export  Markets  For 

New  Brunswick  Potatoes 


I  Edmonton.  —  Alberta  farmers  will 
'  receive  from  $170,009,909  to  $180.- 
990,090  for  their  wheat,  livestock 
and  other  products  this  year,  accord¬ 
ing  to  present  indications,  Thi.s 
constitutes  a  aew  high,  record  in 
value  of  farm  production  since  1929 
declare  The  Edmonton  Journal. 

A  remarkable  improvement  in 
crop  conditions  In  the  latter  half  of 
Julv  followed  record-breaking  rains 
which  were  general  over  the  prov¬ 
ince  except  in  the  extreme  southeast 
corner.  The  Edmonton  district  re¬ 
ceived  a  fall  of  six  Inches  in  three 
day.s,  and  a  total  of  eight  inches  ft>r 
the  month  Crops  and  pasturage 
quickly  responded  In  wide.=pread 
areas  and  the  feed  problem  was 
greatly  ameliorated. 

.Alberta's  wheat  crop  alone.  If  pre¬ 
sent  expect.itlons  are  realized,  w-ill 
be  worth  at  today's  prices  around 
$75.999, 000_a  gain  of  $15,000,009  to 
$20,099,999  over  last  year'.?  value. 

Quantity  production  of  all  farm 
crops,  other  than  wheat,  is  estimated 
at  .about  the  same  .is  in  1936, 
but  higher  prices  applying  generally 
ihrouchout  'he  range  of  f.inii  com- 
raoditios  w  ill  yield  .Alberta  producers 
larger  net  returns  for  the  .same  out¬ 
put.  , 

(  oniparatiTp  Values 

Here  are  the  figures  of  total  agri¬ 
cultural  production,  in  terms  of 
value,  for  the  years  193  to  1936: 

19.39 .  $161,162,283 

193! .  148,048,098. 


Maritim-  Bitraan  Tha  FInanflat  Tlmat 

.fiainr  John.  .N’  B —  .At  the  official 
opening  of  tlie  fir,«l  annual  At  Homo 
at  the  Frder.ll  Ex-perimeutal  Station, 
at  Fredericinn.  attended  by  hundreds 
of  .igrirulturists,  Hou  .A.  Taylor, 
provincial  Mini.ster  nf  Agriculture, 
slated  that  there  are  orders  for  New 
Rftinswiek  potatoes,  to  he  shipped  to 
foreign  market.?  thi.s  fall,  amounting 
to  itno.non  harre.ls  or  25  tralnloads  of 
40  ears  each. 

Referring  to  the  opening  of  new 
market.?  for  provincial  potatoes  in 
Roii'h  America  the  Minister  said 
that,  in  1936,  ,50.990  barrels  were 

shipped  to  South  America  and  that 
this  has  resulted  in  orders  being 
placed  for  209.909  barrels  of  seed 
stork  this  year.  To  hold  this  market, 
he  warned  the  grower.?,  shlpiping. 
handling  and  grading  methods  mu.st 
be  improved. 


July  Earnings  Reported  Up  At 
$14,563  From  $3,489 
Last  Year 


"I  am  verv  ple.a.sed  w-|th  the  way 
'he  plants,  management  and  person- 
n?!  are  functioning,"  added  Mr.  Mac- 
"iLllan  “This  is  a  more  important 
matter  to  my  mind  than  slight  up? 
and  down.?  from  year  to  year  in  the 
run  of  fish  A  business  of  this  na- 
"ire  must  be  valued  upon  the  com¬ 
petitive  capacity  amd  managerial 
.ihil’ty  over  a  four-year  run  of  fish." 


PRAiniK  r.oT.n  l•nonr^Tln^' 

-  •  MaiisirPi  and 
ctprrqt'ir^^  pr'^diic^d 
ffn#*  iiold  'n  May  a< 

17  oun‘"#*s  m  the  preceding  month. 


nine 

lulv 


Total  . 
PROFITS 


August  7th  Period  Down  To 
$1,452,738  From  $1,484,- 
725  In  1936 


1936  . 157.332.529 

1937  ( esttm.itedl  ..  ..  )79,090.n9n 

The  1936  production  included 

67,000.999  bushel.?  of  wheal,  'aluod 
ar  $58,299,909:  50,909.099  bushel.?  of 

oat.?.  $17,900,999;  lud  17,090,999 
bushel.?  of  barley,  $9. 350. 900.  Live¬ 
stock  Item.?  accounted  for  $34,437,- 
655  of  the  total 

Statistics  for  previous  ye.irs  thus 
quoted  from  ilm  nffici.il  records  of 
the  Alberta  government  department 
of  agriculture  le.iri  up  to  the  fact 
that  the  i:i:;7  h;ir\e.?r  stand?  fair  to 
out-top  in  value  that  of  any  of  the 
sevmi  preceding  years. 


I'f'ew  Construction  At  Delhi  And 
Leamington  To  Cost  About 
$300,000 


Toronto  Bureau  Tho  Finsnsts,  Timet 

Toronto  Dominion  S'o-es  sale? 
for  the  eighth  period,  ende.l  Aug.  7, 
1937.  were  $1,4.52.738  Th'..-  '  ompare.s 
with  $1.48.4.725  for  the  correspond¬ 
ing  period  in  19.36  and  is  -.i.  'lecrease 


■Announcement  is  made  by  the  Tm- 
P?nal  Tobacco  I'o.  of  Canada  Ltd. 

•f  plant  extcn.?ion.s  at  Delhi  and 
'..eamington.  Out.  This  construction 
•■■■.■ogiam  costing  in  the  neighbour¬ 
hood  of  .>399,999.  is  now  under  way 
1'  'hese  two  points  and  will  provide 
•cork  for  as  many  a;?  2,199  empli.).v- 
c-es,  w  hich  is  759  more  than  fornier- 
,  ■  employed.  ■  the  exact  number 
'■!ep>?ndinc  upon  the,  size  of  this 
...ij!  s  tobacco  crop.  li  will  .also  re- 
.?u!'  in  better  working  conditions 
ind  improved  facilities  for  the  hand 
’■nc  and  storage  of  tobacco  after  It 
:•  received  from  the  growers 
.A  new-  three  storev  building  88’  x 
'43'  IS  being  constructed  at  Delhi. 

It  will  bf  of  reinforced  concrete 
•hroughout.  and  the  upper  floor  will 
bivp  glass  hrtrks  in  place  of  win- 
iows  Through  their  northern  ex- 
po.?ur9  will  come  an  even  ajid  ahuu- 
iint  dts'nbution  nf  the  precious 
'orth  light.  .?o  coveted  by  artists 
ind  all  those  who  work  in  colours,; 

'o  insure  greater  firecision  and  uni-! 
■ormity  in  ihe  rrlcction  of  the  dtf- 1 
:  rr-nt  colours  and  grades  of  tobac- ! 

'0?  [ 
Additional  improvements  to  he  in- 1 
•  orpoiated  m  the  new  building  in- ^ 
elude  a  depre.ssed  road  which  will  ^ 
illow  easy  handling  of  tobacco  from 
'he  farmer':?  truik  to  the  basement  | 

'Icor.  From  the  basement  it  will  be 
..'„y,vrypd  verUcallv  to  the  second 
floor  where  1  continuous  horizontal 
on\  eyor,  1  umiing  all  around  the  1 
room,  will  carry  bundles  of  tobacco 
'o  tho.se  who  grade  it  for  colour  and 
auility  After  it  leaves  the  graders, 
the  fobarco  will  he  gathered  on  a  | 

,  t.arra!  conveyor  which  will  dl.?- 1 
charge  on  the  first  or  middle  floor  ■  tario. 
Here  the  tobacco  now-  graded,  will  the  n 
be  tied  Into  hand?  and  placed  on  i  taktn; 


Net  Up  At  16.7  Cents  A  Share 
In  4  Months  Against  12 
Cents  In  1936 


Clients  having  banking  trans¬ 
actions  ill  the  United  Kingdom 
are  cordially  invited  to  avail 
themselves  of  the  facilities  of 
our  London,  England,  Branch, 
108  Old  Broad  Street,  E.C.2, 


j  Toronto  Bureau  Thi*  FlnancunI  Time*  '^■^0  mt  I 

:  Toronto.— The  Reinhardt  Brewery  s,^,^ 

;  Fo.  had  net  ca.rninss  of  $29.58i'  equi-  ynai 

valent  to  16.7  cents  a  .share,  in  ihe  FoUnwinl-  are  fh< 

four  month.?  rinded  .iiine,  3,9.  after  all  ,4,^ 
charges  and  depreciaiion  but  before  comii:iri.?on.> 

provision  for  income  ta.\  Tin-  com-  hack  to 

pares  with  net  of  $21,361  or  12  cents,  4^3/ 
a  share  in  the  oorrespondinL'  period 
of  last  .vear,  an  improvemen'  of  August  7  ...  . 

38.4701:.  Tax  proxasion  in  the  fir.?t  ■ 

month  period  was  $4,73.3.  \  \ 

Balance  .sheet  of  the  rompar.v  as  at  Apni  it  .  .  . 

June  SO,  1937,  show.?  .an  increase  in  Mutch  20  ... 

inventories  since  the  close  of  the  Zi  ‘  ' 

Reinhardt  fiseni  ye.ar.  Februarv  28,  '  ■  -  .  . 

1937.  At  th.xt  time  inventories  1 

amounted  to  -^liniiss  while  at  tim  - 

close  of  June  they  were  $137,392  To-  British  Dominion 
tal  current  assets  a.t  .Tune  .39,  w  ere  Profit  Of  $ 

$208,048  of  which  cash  accoiinted  „  ,  ,  , 

for  $37,747.  accounts  receivable  for  Dominion 

$32,999  and  inventories  for  the  re-  "/’“V  a'l’’ inn- 
mainder  fthows  an  inipiovc-^ 

memt  of  $28,384  over  the  same  period  1*’-^  total  cuii<  1 
a  year  ago  but  is  down  from  $.51,999  y.  agqiinst  cm  rent 
at  the  February  year  end  due  to  a 

pa.yment  of  ,i.  1.5  cent  dividend  on  i/o ,  net  profu  of  .,  1 
177.159  shares  Current  liabilities  after  a.l  charge 

total  $56,967.  are  made  up  of  $4.5,925  pieciation  oi  >9.,h.' 
accounts  pa.vahle.  $fi.739  accrued  • allot' ,ance  , 
charge*  and  $7,909  reserve  for  taxe.?  a.ccounL 
This  compares  with  current  liabili-  ' 

t.ie.s  of  $97,122  .1  vear  <igo  axid  $43,391  ;  M  ell  No  4 

February  28.  1937  1  yielded  gnv-s  prndu 

J.  E.  P.ivies.  president,  ajid  genera!  ;  after  deduction 
manager  of  Reinhardt.  .?t;ite.?  Mi.it  .  ' P'"'’'?.?  of  ;2;;  618 
sales  of  the  comp.ony’s  products  are  ■  Dominion  _/•£ 
steadily  improving.  a’.ji  horized  563,556 


>an  Revises  Tariff  On 
Certain  Canadian  Goods 


Toronto  Bureau  The  FlnancUl  Tlmoi 

Toronto. —  Moxdng  to  allow  easier 
access  of  certain  Canadian  exports 
info  .Tapan  the  Nippon  government 
has  announced  reidston  of  their  tar¬ 
iff  .schedule.  Taking  effect  as  of 
August  U  the  Japanese  tariff  was 
removed  on  newsprint  and  iron, 
•"anada’.?  e.Tports  of  newsprint  into 
Japan  in  the  1. seal  .vp«ir  ended  March 
31.  1936.  were  valued  nf  $2, '397, 885. 
while  in  the  same  period  lapan  Im¬ 
ported  $324,876  of  acr.ap  iron  from 
here  Other  commodities  upon  which 
removal  of  the  3.5t"r  surtax  will  be¬ 
come  effective  October  1  are  .a.?  fol¬ 
lows  with  \-aliie  of  exports  In  brack¬ 
ets:  pulp,  for  the.  manufacture  of  ar- 
tiictal  silk  t$L098.009i ;  copper  i$23.- 
2581;  brass  ($17.2,991;  lead  ($2,149,- 
9931;  zinc  ($789,9851  Prlntimg  pa¬ 
per,  packing  paper,  bronze  and  tin 
are  the  other  commodities  from 
which  the  Sitr  surtax  is  to  be  drop¬ 
ped. 


Coa^t 


World-tvide  facilities  in  every 
department  of  hanking 


Canada 
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•  1  TSTy  I « «  ■  m  similar  ocpiipations  in  this  roiintry.  The 

§3\  flr  All  'till  r>f  (’anadia>i  textile  mill  workers  are 

21  measiirahly  higher  than  of  those  engaged  in 

f»r»«LiiH»r  •,!!  I  Ameriean  mills.  Canadian  text11»  mill  wages  are 

Publ'.herf  f.vt.tv  Fnd»v  ai  '•riiijf  ,str-»i  Was*,  Mpniraal.  from  60  to  100  pc  e^'nt.  higher  than  thOEP  paid  in 
hv  Ttia  ^1on^r(<JI  I  inanci^>l  1  j  riiblishiPR  tonipsny.  Briti.sli  iiiilis  in  similar  oeciipations," 

_ _  '  As  with  most  labor  dispntes.  publie  opinion  is  an 

^EMMET  cox  -  "  ^  '  '  •  Pre.ident '  We  would  .sng. 

DAVID  BURNSIDE . General  Manager 


Hepburn  Launches  Campaign  jl 


.»  W.  TYSON 
A,  R.  W.  YOUNG 
W.  A.  HIGGINS  . 


Fditor-in-CIlief 
News  Editor 
Toronto  Editor 


U.--  ,-uu.u  anuu.u  rousiuer  no  .ue  .^iner  Toronfo.-neadv  (O  Stake  his  Office 

than  rcstxmd  to  feelings  of  sympathy- however  admir-  as  ITe.mier  of  Ontario  on  his  anti 
able  such  feelings  may  he.  C.I.O.  policy,  Alitchell  1'  llepliurn 

_  will,  i.hi.t  October,  pint  ce  the  pno 

oil-.  r,iai<^  '*1^  most  awkward, 

,^ulphlte  Pulp  And  Over-Expansion  most  involved  election  ftphts  m  its 


Editor  Sulphite  Pulp  And  Over-Expansion  most  involved  election  fights  in  Its 

'  T^HK  marked  change  for  the  belter  than  has  taken  political  hi.'tory  Honoring  his 

SL'BSCRirTiov  pRirr  in  <  nnsd,,.  »3  no  n  31.7'  ter  I  home  riding  of  Elgin  last  week  liy 

menih..  In  G.rM  Bntn.n  tboo  a  vr«r  Canadian  fund,  ^  place  in  marketing  Conditions  111  the  pulp  and  j  ,,P  ,,,p  firs,  to  of 

ForHc'ngub'.crir'mn'  00  a  -"V.  $^00  inr  a!v  nionlhi  ,  •'"«  ^^een  of  material  benefit  to  Canada  j  election  plans  the  fiery  premier  said 

ADvrRTisiM.  Rat.  Card,  on  arpbc.imn  at  all  cur  officrs  or  |  in  bolstering  lip  export  trade;  and  it  gives  promise  of  he  asked  of  the  electors  a  mandate  to 

Vom  BPV  rejpon^sibte  s^dvert1^inc  Atr«ncy.  VCry  milCh  greater  benefits  next  year  and  possibly  for  i^oep  out,  the  «  .1.0.  and  also  approv- 

r  ABI  F,  ADDRf.S.S:  •'l  inlimes  .  W.  U  Cods.  '  er.i-.io  r-oci-e  ooooo  -rwo  eoiiin'o-  orio.  c  ^f  hls  H.t  dro  and  SllCCesslon  dut> 

HEAD  OFFICE.  Montreal  LAncaster  o’Si  AI!  Per*’’*,  i  •  "tt!  >eara  to  come.  The  Selling  price  of  t’f''"PFlnl  latter  two  points  are 

p'*nt,  has  not  so  far  increased  to  any  considerable  extent,  ,see.n  as  merely  side  Issues  to  the 

McC.rlh.v,  ,  • 

LONDON.  ENG:  OS  Bi.hupgat*.  F  c.  7.  Davi^fi  A  Co..  i  prices  of  Other  pulp  atrl  paper  products,  notably  for  it  appears  < 

RepT^strntaliv##  !  hlo-arhoil  «;iilnhit#»  ntiln  fiav*  alrjiJiHv  AHv*«nr»rl  v#rv  tbfs  tOpIO 


Will  Stake  Office  on  Anti-C.I.O.  Stand  .1” r 

Avenue  and  Cenire  .street  at  Cal 

.  gary  The  Merch.ints  Rank  now 

Fwploiiiiui  lund.^  a  r  c  h  r  e  d  i  over  the  i  I  O.  sittiatjon  with  fhe  plans  to  erect,  h  central  office  hiiltd 

throiii/h  .siirrr.ssinii  dutifK  for  ,  King  !ahnral.«  leaning  more  to  the  ing  on  the  tile  ai,  a  cost  of  ^ino.Obo 

‘■iinCHl  r.i'itriifiit II I'pf!  ?H«,h00,-  O'iitario  I  'onsei  vatlve  opinion  Uiat  la  - - 

000  III  the  hist  fi.^nil  i/car  and  bor  sbould  I'O  .illowe.l  a  free  choice  Montreal  Power  .'hares  1-05.0 

•'iniUkais  inarr  fn  <-anir.  ’  -  Pre  of  union.  Supporters  0/  Mr.  Hep-  new-  record  price  of  tjr.S-', .  ex-dlvl. 

iiiier  Hepburn  proiiihses  that,  if  ,  huhn  who  are  supporters  of  Mr.  doud.  aceompajnled  hv  reports  that  a 

rofunird  to  pniver,  Ihera  ivill  be  :  King  are  now-  place;!  In  a  very  n-wk-  om^d  of  Montreal  ’  fiinm-ier.s  war 

a  .sireeptiii/  rrdurtioii  ill  Oiitarh's  ward  position.  The  KIng-Hepburn  seeking  control  of  Power  and  Shaw, 

/iceiite  fees  for  aiitomobilists  difference.^,  while  they  probably  will  nigan  with  a  vioxx  to  merging  these 

-  not  cause  a.nything  liko  a  split  in  the  j  intercst.s  with  tliosc  of  the  Montreal 

Jhat  wt.i  he  uscd  against  Mr  orficini  deutai. 

burn  in  election  speeches,  Fhe  ques-  ,  detriment  of  Mr.  Hep  'o  "  madc^^ 

"T'  o'''  j  burn's  chamces  of  re-election.  On  r  ,.r.T>  i  t. 

of  hls  choice  is  the  all-imporian  one  I  election  plans  Mr.  ^  ^ 

which  mav  w-c!l  swing  the  tide  of  '  . c.i.Hed  to  meet  to  anlhorue  new  .'■.toeU 


Fiiiploiiiiui  funds  s  e  c  n  r  e  d 
throiifih  siirrrssinii  diifirs  far 
lurrciit  r.r  pend  it  II  res  ?H«,ht>0,- 
000  in  fhe  hist  fiscal  ucar  and 
"  inillions  mare  tn  eame.  '  -  Pre- 

liner  Hepburn  promusrs  that,  if 
roturned  to  pnicer,  there  irill  he 
a  sweepiiip  rrdiirtioii  in  Ontario's 
license  fees  for  aiitomobilists 


‘  ^  .  ..  'videlv  and  are  still  pursuing  an  upward  trend,  r,f  »-i,i.-ii  uui 

Devoted  to  the.  interests  of  the  mvestinq  pnblie  tn  the  ■  •  , .  „  .  7.  -  .  .  ,  of  the  factor.,  w  hich  w  ill  sert  e  to  in 

belief  that  the  eonfidencc  of  capital  is  es.se, itial  to  the  '  There  is  a  possible  Hy  In  the  ointment,  however.  In  volve  the  situation  luid  probabl 
stabilitu  of  finanre,  the  prosperity  of  industry  and  the,  i^'o.  sulphite  pulp  situation— the  danger  that  over-  keep  the  final  result  m  darkinos 


devrlopme^it  of  our  resources. 


expansion  tn  mill  capacity  of  fhe  sulplilte  pulp  Industry  l-H  Ihe  l.asf  vote  is  counted. 

.1»,.»1.„,  0=  =  --...u  ts-  r»r,w  «,I^-  ^'Ith  the  advent  of  C  l.C-i.^m  in 


Iv  side  Issues  to  the  ■■’  '■’""I  '”’  '’taring  of  Ontario  election  plans  Mr.  ‘no^r'’ \ 

■:  -Fight  the  ' King  immediately  cancelled  plans  for 

certain  that  It  w-iil  be  . the  favor  of  <  ooservatlve  speeches  he  was  to  make  in  ’  fnlrv  T 

i*  *  *  A  ^  .  ‘  I  AM  *ui„  MiAc^  Uo^ardleRs  of  othor  nuefe^tions  I  av*  u  ixii-s  ka  tiiai  umar>  capital  sliarcjs.  alho  fr»  a.i 

__|blcaclied  sulphite  pulp,  have  already  advanced  veiT  the  miitter  it  is  true  that  Mr.  | 

.  .  ""  . . —  . .  vhich  will  serve  to  in-  -  ’’'f  «  time  policy  of  keeping  out  provin-  ® 

lation  and  probably  '  ^  '  Ontario  therefore  I  some  observers  are 

result  in  darkiness  un-  !  Ontario  workers  the  right  to  ^  significance  recentl.v  sold  up  to  .|2S 


Join  a  union  of  their  own  choice  and 
It  is  this  point  that  wilt  be  flung 


dal  politics,  some  oliservers  are 
prone  to  place  a  deeper  slguificance 
on  the  move.  Be  that  as  it  may,  Fcd- 
er,-!!  fonservative  lender  B.ie.hard  B. 


orize  consolidated  debenture  stock  to 
acquire  outstanding  securities  of 
Dominion  Atlantic  'Railw-ay  (  ompani 
The  stock  recently  sold  up  to  .|2S2 


- - may  develop  as  a  result  of  the  rapid  price  advance  Ontario.  Mr,‘  Hepburn  Jmmedtately  i  the  Hepburn  terth  from  every 

MONTREAL.  FFH DAY.  AUGUST  20.  1937.  and  bring  about  conditlon.»  paralleling  those  which  decided  that  if  w-as  hls  duty  to  pro- ,  P>-itform  im  the  Pj-ov- , 


era  I  t'onsnrvative  lender  Richard  B.  The  Bank  of  Nova  .Scotia,  is  ifsii 
Bennett  has  no  such  scruples  for-  additional  Xl.nini.enii  of  stock 

bidding  him  coming  to  the  aid  of  pro-  240  The  general  manager.  Atr 
vinclal  Conservatives,  and  as  nt  the  Rich.ardson,  points  out  that,  with  the 
present  time  he  ks  en.io>'iii,e  a  new  shares  selling  as  high  a.s  27S'j,  tb<- 


prevailed  in  the  newsprint  field  between  1930  and  1935.  tect  the  C.madi.an  workman  from  for-  Othm  m.tin^ bones  of  conten  yinclal  Conservatives,  and  as  nt  the  Rich.ardson,  points  out  that,  with  the 

“Tl,»  Will  nf  TK«  Ponnlo’*  The  newsprint  industry,  having  learned  its  lesson  from  elFn  e.vplolters  and  strenuously  op-  J*  mrii-nprrHmihurn 'nvdro  fresent  time  he  ks  en.lo>in,e  a  neiw  shares  selling  as  h'^h  as  275'^.  tb<- 

Money  —  And  The  Will  Of  1  he  People  evrerience  is  aonarentlv  following  a  pollcv  of  <he  entry  of  this  union  into  hls  I,  txl  n,c  burst  of  popularity  he  may  well  ex-  ff'i®  ctrrie.s  valiiahle  rights  t., 

MTtCH  bunk  1'-  b^in-'  imard  these  davs  about  "the  ^  1  ♦  '  a  PfO'dnee.  The  vehement  opposition  '  ch.nrg  so,  .  ^  ^  powerful  influence  on  the  des-  shareholders  which  he  believes  the- 

f  ^  -.r  il  li!  increasing  production  to  meet  the  much  greater  demand  Ontario's  premier  to  the  r.vo.nmt  on-t,  mlsmana.gcment  of  beer  ;  ^  connection  b®  nulck  to  f.nke  advantage  of 

will  of  the  people  Tn  the  arapllfitation  of  hls  ;  means  of  34epping-up  the  efficiency  and  speed  of  brought  about  a  .Mtuatlon  almost  '  T®’"”-''*'-  ;  with  the  forthcoming  election.  - 

bank  or  anti-bank  -  legislation.  Mr.  Aberhart  Fcf*FS  :  machines  rather  thau  bv  establishing  new  -without  parallel  In  the  hlstor.v  of  the  ;  From  Liber.al  platiorms  -wtll  arise;  On  the  whole,  poUtic.al  observers  Eb«,  international  ililltng  Com 

to  it  specifically  several  time.s  It  sounds  well  of  course,  |  Pulp-makers  should  be  closely  enough  asso-  pctn’lnce — hitherto  strictly  Conserva- :  a  defence  of  the  labor  policy  along  see  the  calling  of  an  eleetjon  this  fall  pan.',  which  owns  mills  at  Afoo.se 

but  actually  means  very  little  In  reality  the  people  |  nan»r  makers  to  see  th»  nnidence  of  fol-  n^w'S'ParcFf  lauded  Hepburn  to  the  lines  of  how  Ontario  was  saved  as  a  clever  politicAl  move  on  the  part  .taw,  has  made  an  importa.nt  addbrnn 

.,eldom  know  what  thev  reallv  w  ant,  and  collectively  pniaeme  St,  George  from  riots  and  bloodshed  that  has  of  the  astute  Mr  Hepburn  ^  He  ^  to  its  m-lltng  faciilti-s  bv  acquinu- 


with  the  forthcoming  election. 

On  the  whole,  poUtic.al  observers 


Ebe  International  ''filling  c om 


.'eiaom  Know  wnai  incy  rrauy  wani.  ana  couectiveiy  a  similar  policy 

decide  according  to  their  feelings  without  adequate  j  _ _ 

knowledge  Hence  the  success  of  certain  gentlemen  who  ;  — p.  .1. 

are  good  ta'kers  and  not  fo^  particular  about  w  hat  '  r  Utility 

♦h*v  sav  so  lojjo  sK  thev  produce  the  desired  effect.  T_T  C'M’  the  norma!  ope 
The  present  craz®  Is  ox  er  money,  and  the  number  of  j  demand  so  imporlai 
schemes  of  various  degrees  of  plausibility  i.''  legion.  '  .ance,  has  been  throv,-n 


Dg  a  similar  policy,  slaying  the  dragon  and  the  Dutch  '  been  the  lot  of  some  Ti.S.  cities  duo  |  .gambling  on  just  how  far  his  C  .I.O.  the  pla.nt  of  the  k.ilgar.v  Millingi'om 

- - - -  hoy  stopping  the  flood  by  sticking  to  the  Hepburn  stemming  of  the  C.I.  j  policy  -will  carry  him  with  the  peo-  pany  whfeb  includes  a  fin®  modem 

TVio  Fiililitv  nf  Prcin  Romiwino  ^'A.gcr  to  the  hole  in  the  dike,  I  O.  flood.  However,  th«re  is  liable  to  p!e.  Much  of  the  heal  against  John  j  mill  at  Calgary  w-ith  elevators  and  e 

me  ruililiy  or  V,rop  Donusing  while  such  a  staunch  liberal  sup- .  he  much  confusion  on  this  point  for  ,  L.  I.atwl.s  in  Ontario  is  .still  present  j  distributing  warehouse  in  a  ancoii 

Ctv  the  norma!  operation  of  the  law  of  supply  and  porter  as  the  Toronto  Star  bitterly'  the  reason  that  a  spHt  has  develop-  and  It  is  upon  this  that  Mr.  Hepburn  ver 


‘  Th®  present  craz®  U  over  money  and  the  number  of  :  -El  demand  so  important  in  maintaining  economic  bal-  ’I'f  Interference  '  ed  between  Mr.  Hepburn  «,n\the  Do- ,  will  capitalize  It  is  a  fliniay  plat- 

'  ^  ,  .V,  »  »  ,  1.  w  .  withlabor.  Evidence  of  just  how  much  minion's  prime  minister.  M .  L.  Mac-  form,  but  elect.irv-ns  h.lve  been  w-on 

schemes  of  various  degrees  of  plausibility  i.''  legion,  ance,  has  been  throv,-n  out  of  kilter  by  esperimen.al  Toronto  Ptar  has  cooled  Is  seen  kenzie  King.  EssentUly  of  different  I  before  on  flimsier  platforms  than 
Not  one  of  them  Is  new-,  every  one  has  been  tried  un-  •  legisl.-ition  to  control  production  and  marketing  of  m  its  report  of  the  St.  Thom.as  gath-  temperaments  th®  two  T^iberals made  t.hks.  It  seems  that  the  impredictable, 
der  other  names,  and  all  such  experiments  have  re-  wheat,  hogs  rubber,  coffee,  copper  and  other  commo-  cring  at  which  Mr.  Hepburn  was  poor  team  mates  from  the  beginning  premier  seeks  re-eleotion  from  the 


^T'tYO  plain,  honest-to-God  inves- 
tors  met  on  holiday  in  Paris, 
where  the  franc  i.-  .so  cheap  that  one 
does  not  notice  the  ovor-cb.-irging 


From  Th*  Inve»tor»*  ('hmniclft.  London 

jit-to-God  invp^;-  ,  n.AL;  Wen,  If  b^'tn  beat^'D 

rliday  in  Paris.  that  issue,  he  will  be  beaten  in 

'be  iitiliD  Fight  and  tn  hls  other  at- , 
o  cheap  that  one  .  ,  .  i.  ■ 

*  l,Tck.s  on  hig  business. 


legal  enactment  that  any  particular  form  of  money  is  being  gathered  It- is  being  taken  up  In  Washington  into  any  wildly  enthusla.stic  demon-  i  .  ,  .  - - - - — . — - — . — — 

circulates,  but  the  w-illingness  of  the  pu'olic  to  re-  w-hero  Congressmen  are  looking  to  the  government  to  -Mration  such  as  hks  remarks  have'  ,  - 

ceive  it  in  exchange  for  goods  and  services,  and  this  •  lend  cotton  farmers  10c  a  pound  on  their  crop,  and  ””  previous  occasions  CZ/Ofl VCI*S3.tlOD  ItICCC!  JLOnClOri 

willingness  conies  only  bec.ause  they  believe  that '  perhaps  pay  an  additional  straight,  parity  subsidy,  .y,  yv  * 

others  w'ill  accept  it  from  them  in  turn  Once  let  it  be  ranging  from  2^sc  to  7c  a  pound.  On  the  Conserv.-itive  side  also  there  'NFpWT’  "Vorlc 

suspected  that  there  is  any  chance  of  it  not  being  Should  Washington  respond  to  this  cry  for  price  has  been  a  .split  between  the  party  CLllVA  -L  wv-W  X  WX-EV 

taken,  and  the  circulation  stops.  This  has  always  been  support  for  the  cotton  market,  it  w-ould  probably  mean  «-nd  the  newspapers.  In  the  heat  of  {  - - - 

the  case,  in  spite  of  anv  law  to  the  contrary.  Even  another  broad  New  Deal  program  for  similar  loams  Fecent  Oshawa  strike  Tory  pa-  '  Froin  Th»  lnve»tor»  t  hmmcl#.  kondor. 

the  death  penalty  for  refusal  ba.s  failed  to  force  'Jie  and  subsidies  to  farmers  w  ho  raise  wheat,  rice,  corn  ItrUZ  r«.!e  k  m 

'  *  a  a.  A  J  ,  ...  jD>T\e  to  out  vitn  a  s^trou?  i  tnre;  m^f  on  hoUdav  in  Paris  that,  issue,  be  will  be  beaten  in 

public  to  accept  a  suspertei  currency.  land  hogs.  And  loans  on  cotton  and  corn  alone,  on  the  sUtement  condemning  r.T  O.  tarttcy.  ,  fn  /  ‘  -v,  *  *  iit.il!l>  fight  and  in  his  other  at- 

"The  Old  Banker  "  tells  us  it  w-as  th®  issue  of  ir-  basis  of  requests  indicated,  w-ould  involve  a  new-  a.n-  a  statement  that  Mr.  Rowe  did  not  '"“ere  the  franc  1.'  .-.o  cncap  that  one  on  hig  businers. 

redeemable  paper  curren®y  w-hich  made  the  British  nua!  outlay  estinmted  at  ;?  1 .201' noo  noo,  aFid  had  no  tntentioii  of  giving  f-ntice  the  ovor-c.barging  ^  ;\I  .  i  j  could  believe  It,  but 

conquest  possible  with  a  force  numerically  inferior  to  '  This  huge  e.vrenditure  -t  public  funds  1.®  not  bv  Ulll  got  a  big  majori- 

'  ^  ^  .  At.  t  .  r  At-  •  ’a.  ^'bich  tt  wAuid  pi^oA  him  in  regard  from  New  ^  ork.  And  m  the  bar  one  tv.  and  knows  how  to  make  use  of 

the  defenders.  The  resident  farmers  refused  to  part ,  any  means  the  limit  of  .enous  consequences  of  -pj,^  side-stt-ppiug  evening  they  exchanged  experienc.-s  ,t  I  t®!'  r  ou  that  there  will  never 

w-ith  their  supplies  in  exchange  for  th®  worthless  stuff  such  proposals.  It  m-iv  b®  t.tUe>i  for  gratiFed  that,  if  of  Mr.  Row®  brourht  dow-n  on  his  and  drink.s.  They  quickly  di.senvero.d  he  another  Mg  stock  market  boom 

and  thev  preferred  to  sell  to  the  invader  w-ho  paid  such  assistanc®  1  gp.-cu  to  th®  agriculturalists.  Indus-  head  the  Jhunder  of  hi.®  own  preej;  tbaf  th®v  had  one  thing  in  common  unt''  b®  2®ts  defeated.  He  and  his 

good  prices  m  monev  thev  v-ere  sur®  of.  It  has  been  trial  labor  will  craek  d- -t  n  harder  than  ever  on  thunder  h.3s  bv  no  mean?  di®,)  -thev  had’hcen  mugs  together  this  friend  Ercl«ts.  who  controls  themon®v 

•J  .u  .  ,.*•  '1  .  n,  .  41.  u  _ f  ..r,.!  1,  ....  i.-.-i-,*. _ 4  awwv  HHd  Mr.  Row®  on  the  phittorm  )  v®ar  Th®  .American  mug  had  gone  sv?ten-i,  h.av®  got  It  into  their  heads 

said  that  ^^olfes  guide  to  the  Plains  of  Abraham  wa.  ,  U  a.hmgton  for  wages  and  houi  legislation  to  Insure  bemoan®d  th®  la-k  of  "a  '  into  .h®  mark®,  in  Urbruai-v- m.st  in  that  th®  last  slump  In  America  was 

a  French  grenadier  w-ho  wanted  a  square  meal.  !  incomes  to  provide  tor  'he  resultant  higher  cost  of  j.,..  tv  press.  '  !  ttni®  t-ir  fh®  hist  little  n.?e  vn  Mare’.i  caused  b>  a  stock  gamble,  and  they 

It  was  the  memory  of  this  which  w-a.s  chiefly  res- ■  living  1  h®  q'lo.'tlon  of  ne-w.st.appr  sup- j — and  had  feen  tb®  mariipt  fall  ISG-  are  dptermined  not  to  allow  .a.nother 

ponsible  for  the  ®ight  of  issue  being  given  to  the  j  Even  the  cotton  industry  itself — lik®  any  oth®!-  In-  ''•'rt.  th®r®'ore,  becomes  an  import  in  three  month?  Th®  Rr)ti?b  niug  i-cnefition  of  1920 

banks  as  the  public  preferred  the  notes  of  a  private  ;  dustry  aided  by  bonuses  which  establish  false  prices—  'l*'  I plunged  lath®®  ^ 

f  ^  4  ,  ,  ,4.  4  ,4  ,  alre.jdv  suggestions  that  th®  pa  l.arv  and  had  suffeied  a  i  fall  in  AM  Aes,  but  th^y  go  too  far. 

orgamzation,  which  had  to  pay  on  presentation  or  ;  is  threatened  by  '-he  ultimate  consequence  -..  It  is  be-  p^^s  wii'  .mt  wand®r  fa.  from  the.r  '  industrials  a-d  .’..o  fall  m  gold  I h®y  aron't  content  to  take  the  boom 
conf®S!  bankruptcy  to  thn  not®®  of  a  government  |  ing  pointed  out.  for  in.staiic®.  that  th®  1  .e  nno  ijon  pai®  longttm®  paitt  .sffiii.-itioim  q  he  '  op  ?hai ®?- ind®®d.  on  snnr®  un  o.it  of  the  stock  markets:  they  take 

w-bich  had  the  po-w-er  to  clelav  payment  cotton  crop  this  year,  w-hmh  is  respon®ibi®  tor  th®  servativ®  pr®s®  will  find  muep  to  do  luckv  Kaffir.  n.->th  markets  bating  the  profit  motive  oijt  of  busine.ss  life 

The  same  thing  i?  tru®  of  what  wc  hear  so  much  "too  much  cotton  "  crv.  wil!  b®  .t.00.000  bales  less  'han  "  H®pburn  in  coiine-  recovered  -  ■  New  York  rogaininc  I  wa.®  wrong  early  this  year  to  be- 

■  4..  ,  4  U4  4  4U-,  _ - _ 1  . .  r  4U  4  """  "'^h  thc  Hydm  and  Pucces.-ion  about  tw-o  thirds  of  i'.s  fall  with  l.on-  lirv®  all  mv  broker's  talk  about  tnei- 

about-  Bank  money  -meaning  the  deposits  subject  the  ateiag®  annual  con.-.uriiption  of  the  Amern-an  pio-  .,u5.?ti.ms  while  th®  Idberal  don  1u.?t  turning  th®  corner  both  p,®nl  infl.-ti.on  Inflation  of  prices 

to  cheque  The  onlv  reason  whv  cheques  are  accepted  duct  during  t.h®  three  years  ending  ,luly.  1929.  What  pre®?  i®  seen  as  supporting  the  party  mugs  were  abl®  to  look  l.ack  op  thcii-  to  Roo?pv®lt  ks  I'ke  a  rod  rag  to  a 
1®  because  tho.®  ac  cptl.ng  them  believe  they  w-ill  b®  has  resulted  is  that,  as  th®  result  of  cotton  grow  ing  a.®  "  li'.l®  wbil®  ihoy  endeavor  to  fotiicii  without  anv  undue  feeling.,  of  -bull.  \Vh®r®ver  inflation  is  threaten, 
paid  on  pr®sen'ation.  m  =om®  form  which  can  be  rcilrictions  already  cmploytfi  und®r  the  New-  L'eal  ''^'’1’  direct  support  for  th®  pr®mier  naiHf.'i  Tndopd,  they  were  rather  ®d,  h®  talk;-,  prices  down,  h®  talks 


PRESS  VIEWS 


Recovery  !n  Manitoba 

'  .Afanitoba  has  at  least  caught  up 
with  the  recovery  procession  Th® 
crop  failure  in  S.TskatchC'.van  -w-ill 
tard  business  activity  her®  to  som® 
degree,  but  Manitoba's  sound  dev®i 
opment  wil!  largely  compensate  (.-o 
the  lack  of  purchasing  power  fariimr 
West. — Winnipeg  Tribuu®. 

Beivare  Regimentation 

Competition  is  still  the  life  of  trad® 
and  the  inspiriation  of  nrari'  a'l 
w’orth while  progress.  We  bav®  ad 
vanced  only  far  enough  m  niviliz.a 


A.M.:  I  wish  I  could  believe  It,  but  tion  to  .gHmpse  the  iainie4').?urabi 


that  th®v  had  one  thing  in 


gets  defeated.  He  and  his  mentation  represents  reaction  and 


Itits  thunder  h.a?  bv  no  mean?  died  — thev  had  been  nnigs  together  this  friend  Ercie?,  who  controls  themon®y  thwarted  enterprise  It  is  ®leaih  i® 
.away  snd  Atr.  Rotr®  on  fh®  pbittorm  j  y®a.r  Tb®  .American  mug  had  gone  -system,  h.av®  got  It  into  their  heads  t-ggi  progre®s  —  (K  r  )  Fiian®i.ii 
recently  bemoaned  th®  bi'-k  of  ‘'a  into  the  mark®*  in  Urbruary— lust  in  that  fb®  last  sbimp  In  America  was  yews 


T  ti<5  ®iue.'t1on  of  ne-w.rpappr  rup- j — and  had  seen  *5®  mark®*  fall  15'T. 
port.  th®®®'ore,  become?  an  import  tn  tliree  inonth?  Th®  Rrtti?b  mug 
anion®  m  th®  fight  How®v®r.  tlierv  I  h.4,-j  plunged  !ath®r  h®8''l'  m  lanii 
ar®  alr®,!dv  suggestions  that  *h®  pa  I, nr',  ;)nd  bad  suff®'®d  a  1"'”^  fall  in 


last  liftl®  i!.?p  vn  Aiair’.i  caused  b>  a  stock  gamble,  and  they 


per?  w-ii'  not  wnnd®®  fai  from  thru 
longttm®  paitt  .affiliatioitt  q  h®  '  on 


0-  r  are  d®t®rmined  not  to  allow  .a.nother  D  1  /-»  c  1 

lug  i-cpetition  of  1929  rvoc-k  vJr  Sand 

nil  BAt  .  That  e  fin®,  isn't  H?  Tn  raaigning,  Afr  Hug'ii  has  b-.-cn 

in  AM  Yes,  but  th^y  go  too  far.  up  to  that  responstbilit <-.  H®  h.-' 
old  limy  aron't  content  to  take  fhe  boom  refused  to  be  a  partv  fo  deception 


tndustrials  and 
shut  ®?—  md®®®l. 


ut  of  'he  stock  markets:  they  take 


.?®rvativ®  pr®s®  will  find  much  to  do  luckv  Kaffir.  n.->ili  markets  hating  the  profit  motive  oij*  of  biisine.ss  life 


battle  with  Afr  H®pburn  In  coiine.-  recovered  -  •  New  A’ork  regainini 
tion  vith  the  Hydro  and  eucces.-ion  about  two  thirds  of  '*.?  fall  with  T.on 
duties  quesfbmis  while  th®  Idberal  dnin  Ju.st  turning  th®  corner  botl 


I  wa.s  wrong  early  this  year  to  be- 
lirt  ®  all  my  broker's  talk  about  Incl- 


H®  knows,  as  Mr  Ab®rhart  mu.-i 
know,  that  thc  laws  passed  by  tb® 
special  session  of  tb®  Albena  i®gi . 
latiire  are  beyond  the  powers  of  that 


?  seen  a?  supporting  the  party  mu 

'  Imlc  whil®  ihey  endeavor  to  foU 


,  :  ;  ,  .  ,,  .  ,,  .  ,  ■  ,  4,  ,  ,  latiire  are  peyond  fhe  powers  of  that 

ion  Ju.st  turning  th®  corner  both  p,ent  infl.-tt.op  Inflation  of  prices  Knowing  that  ihrv  arc 

nugs  were  ab  c  to  look  back  m,  ,hc,r  to  Roo?®v®lt  I,?  like  a  red  rag  to  a 

ollm;;  without  auv  undue  f®clingf,  of  'bull.  M  h®r®ver  inflation  is  threaten.  _.4  ‘ 


turn®®!  into  rnonev  acrfptah]®  by  oth®rs  Rubber  ' 
fheques,  whether  the  reason  for  this  condition  be  the 


f  program,  cotton  production  ha.s  been  encouraged  in 
I  ether  countne::.  while  th®  American  product,  for 


j  out  of  til®  picture  as  much  as  possi 
j  hie.  It  ?e®ms  prartii-ally  certain  tba> 
I  neither  side  will  lather  themsphe.? 


issuer's  account 


weakness  of  th®  barit  upon  which  a  lontrcdlpd  price  has  been  demanded,  lia.s  h®en  :  into  extolling  tb®  viuu®',  of  either  You  tal.i 


epjiiying  rcnuniscen''®'-.  f®'r  lb®  cock 
tail  '  w  er®  nit  ®l\  icC'l 

Bnti  li  Mug  Of  course,  1  rnt  y  you. 


about  extra  taxation,  extra  control  of 
hii.sjness,  c.xira  gold  in  th®  dollar, 
.and  -,o  on  A.nd  if  h®-  does  not  talk  I 


which  drawn,  arc  w-orthle.-^s  in  exchange  Cheques  on  croxvded  out  Exports  of  AmericHn  cotton  dropped  M'’'’d®'  in  sky-high  term 


iparkct  inflati®"!  off  fh®  map.  VTcles  will  in- 


qui'-kh  pu'-  vou  on  hoi'e.-.back  again  cre.as®  the  re.serve  requirements  of 


Alberta  Provin',  ia1  .'ravings  com®  under  this  cat®,  from  h.ioO.OOO  bale?  m  tii® 
c— so  that  tb®  niopotarx-  reformers  in  tha'  Pro-  l.SOO.OOO  bales  m  1931-193'’ 


vine®  have  not  far 
to  th®ir  pr"posal?. 


look  for  an  uransw-®rahl® 


'  ’or)  th®  labor  question  th®  Conserva 

S  m  ,4,i}-U,)’  party  last  week  is?u®d  a  state 

■nc®  of  American  cotton  grower.®  m  en-  mem  ptting  forth  it?  stand  toward 
secur®  unnatural  prices  m  defian®®  of  1  tb®  question  AYhilo  most  of  th® 


In  an  attempt  to  placat®  fo||ot4Pr4  liarinca  gooil  rid®  the  bank?  an.)  deflate 


nill  the  aiiniinn.  especially  a- 
•f.c,c,  14  c-li,jrlly  to  adinii'-n 
Ameri'  an  Alug  t  ni  noi  so 
®'\®  sHll  got  Koo.s®v®|l  'o  r 


tb.®  law  of  supply  an®!  deman®!,  has  been  x-erv  simila.r  1  •'-tatement  was  takr.n  up  by  placid  with  H®  inar  ii®  '-lici.rrl  over  tb.e  oi.li 


generalisations  concerning  the  inain- 
tenanc®  of  law'  and  order  thcr®  were 


Facts  Of  The  Textile  Strike  I  tenanc®  of  law  and  ord 

are  now  working  fo  regain  export  market.s  Avhich  |  t-no  potent  paragrapM- 
p*  \  EN  though  If  ha?  b®®n  well  e.-fablished  that  tariff  c^-^r®  lost  a?  th®  r®  uit  ®if  pool  policies  which  1®®1  to  al-f  ®nscrva.tive  n-arty 

C®  protcctK.’n  for  steel,  textile  and  certain  other ;  government  control  of  prices  and  marketing  And  yet  stands  for 
important  Canadian  m.atvjfar tunng  m®Ju.?tn®?  i?  a  1  the  de.mand.s  for  more  government  regulation  and  gov-  '  1 '  "The  right  of 
tound  err, norm,  pol,®--.-  a  m.hrv  which  ha.?  hem  varird  emmen*  controlled  pru-es  P®rs..-'  '  '  ri! 


ig  th®,  main-  Supreme  '  (uirt  mil  for  ib®  tim®  b® 
r  there  were  ing,  but.  lie  will  coni®  ba®k  am)  fight 
"The  Liber-  again  from  .another  angle  A'ou  se® 
in  Ontario  b®  hates  big  busin®*  •  ami  will  never 


'Von-  w  hen  111®  next  '  ongressional  pleetion 
%  4-oiiie?  along,  w  hieh  1,?  in  Oetohcr, 
■■ure  I'GK,  thev  will  want  fo  make  trade 
I'k'm  took  good  and  they  ma.v  talk  th^ 
tlie  other  wa,v  round  a.nd  ®v®n  inflate  ,i 
b®  bit  if  tiei'p;.f  ari .  But  dont'  forge*  that 
'igbt  ^11  the  time  th®  equity  hoUler  is  SCC- 
se®  ing  fli®  government  and  la.bor  take 
ever  bigger  .slices  Of  th®  sv-aihib'e  iirofits. 


were  not 

In  a  conflief  hetween  cxpedirm-' 
and  principle,  Air  Hiigitl  ha?  elioxeii 
pripeipto  and  Mr  Aberhart  h  e  elm 
sen  expediepey.  The  ime  ha,®  cb" 
.?en  *h®  roet.  ,:ind  the  otlicr  Ihn.hifi 
Ing  sands.  AVinnipeg  '’'ribiin®'. 


ISCRAP  BOOK 

I'inislie'l  With  ll 

.V  high  .'ehoni  girl  ,p,-it®d  next  t®. 
a  faniou.?  astronomer  a(  ^  d  1.1111®  1 


allow'  hig  profits  to  be  mad®  AA'e've  qq  ®  have  no*  yet  finished  qvith  :-trikes  i  part.',  f.truel.  up  n  eon-,  ers.-iti'ui  w  iiii 


important  (Canadian  ni.an-jfac tunng  mdu.^tn®?  i?  t  I  the  'leniands  for  n 
sound  erononiic  poll®  ,-.-  a  poiirv  •.vbic'n  ha.?  beep  -.  a ried  '  j-i-nmen'  controlle® 
only  in  degree  by  sure®.' ^ng  Canadian  government.?  | 

:mec  Confederation  *h®r®  i.-  al'cays  an  important  ’  "" ' 

•:®c'ion  ®.f  ihe  pubh®  ’'®ady  'o  l.i®l!®ve  that  protected  f  omrr 

i.ndustrie?  ar®  privileged  industries  Political  faction:; 
talking  fre®  trade — but  advc-wating  only  tariff  reform  , 

—  encourage  tb®  uk-a  -Jiat  mdUEfrier.  enjoying  protec- 1  The  i®'h  tha*  >? 
tion  are  able  to  m-ak.®  han®J.?om®.  and  ct'cn  excessive,  difficult  *®.imorr®jw 
profit?  a*  the  public  e;-  pen?®  This  feeling,  fostered  I  ^ 

by  tb®  low  tariff  clement  at  home  .md  encouraged  by  The  fell®-'  .’ho 
manufacturers  in  other  countne?,  particularly  in  1 Kan®L - 
Great  Britain  (who  capitalize  Empire  sentimenti.  it  „ 

'  1  ^  p( 

n  factor  in  <'r<^atin;r  svmp®a^h'.-  for  th^  ork<?rs  \^'hen  ^  ,  * 

nnv  V'^  t“ 

demands  arc  made  for  merc-ascs  '•»r  cbani’ed 

■■■'jni®  r'®idv  ®1?® 

cor!d!li®'rir..  ®A.nd  labor  orgaciz®r:-  are  quick  to  realize, 
the  readin®?.?  of  that  v®ry  considerable  section  of  the  j  Pi-ernier  Aherha 

Publi®  to  accept  tpai  tariff-protected  industries  ^h  |  p..,  ,, 

afford  *0  b®  i'b®rai  with  th®ir  ®mplf.ve®r  ;  ra  -t'-  <  rack  -it 

The  present  strike  m  ''ana®lian  textile  mi)';.  ®®n-  i 
qering  in  Queb®®.  .-in.]  responsible  for  th®  idlenes?  of  rit-atement  .-.f  th. 


Ill  "The  right  of  employees  *0  go*  a  real  Socialist  "i  th®  Mbit® 
barg.-iin  collectively  through  their  Hoose.  A'our  English  Soeiair-ts  are 


own  represent, q,*,ne?  chosen  w-it,bou*  py|p  (jv  cf.unpan 


Curt  Comments  on  Current  Events 


dictatioin,  coercion  or  m-timidation 
I?)  "I*  If.  and  has  for  many  dec 


B  M  But 
fine  He  1? 


t  ..x  f>  think  poo.;  ex  ell  )? 

?  iurt  a  Eio'd  Georg®  — 
the  I  nited  f  ta*®? 


The  fell®-'  -.’ho  watches  the  cloek  is  apt  *® 
one  of  the  hands —  The  Blue  Bell,  " 


ade?  been  a  fa.®*,  tha*.  both  capital  liberalizing  lb®  United  !••ta♦® 
and  labor  are  international  m  their  aB.  That'.?  wber®  vou 
organiration.  .A®®ordingly  tb®  rich*  mistak®  H®’r  no*  a  l!b®r;il 
of  the  worker  to  belong  to  the  union  i.-jw  ;,  he  h.i 

of  hi?  ehoosins.  Canadian  or  inter-  -na  the  hill-,  h®  has  pi-op®i?i 


'  \q  hit®  .'ind  a*-  labor  takes  mor®.  the  profit  him  by  asking, 
r-ts  are  margin  for  the  equifv  bolder  gi'adu-  life?" 

ally  declm®?.  Hr  explari®d. 

evnlt  IS  RM  :  qq'hat  'ou  are  s.a.'mg  r®all.'  r>ear  me."  , 
ore®  —  am'-ei'Tt?  fo  thi.?:  that  VAall  Street  ishn)  arti'onom 
has  hPiiome  a  lobbing  nqarket.  AAhjle  Traveler  < 
make  a  RA®?evelt  hoi®]?  power  th®  inarkct 
he's  d  will  go  up  and  down,  but  pot  exec-  ^V<!stn' 

na'se.d  sively  un  and  no*  eve®i:i'®''‘  down.  4_ 


Hr  explar>®d.  T  iiidi  a:  *  i'<.iii.in  1 
near  me."  tail  Hie  rirl.  "i  fm 

he.)  arii'on®'m'  l.iri  'e.^i-  '  i;..-i®iii 


national,  craft  or  inrlustrial,  is  fullq-  ^b®  preiex't  of  an  eeetnomi®  emergen 


and  the  bill.?  he  has  proposed  under  qve  poor  mug.-  hav®  cot  to  ?ee  that 


I  esfablislied,  providing  always  that 
remain  the  union?  must  observe  .and  tha* 
j  capita!  must  obserx-e  m  all  their  oc- 
tmns  tb®  laws  of  Canada'' 


cy  alwaq-.?.  transfer  power  from  tb® 
St-ate?  or  from  Co-igi-®'?  to  the  rA.c. 


we.  don't  go  in  a*  the  "vong  *1111® 

.\  M  Brother,  i  o-.j  haxe  sai  l  it, 
but  ha'®  q'O'J  e'<’'.'  ®]onc  it"  Just  now 


To  give  som®  people 
'.-■•■?  may  be  t"  gi'® 
s'lnir-bodv  els® 


“iiough  impe  *0  hang  ♦hemeel- 
th®m  enough  rr>pe  te;  bang 


eutiv®  in  the  person  of  the  Presiden'  im  darned  perplexed  The  market 
tions  tb®  laws  of  Canada'  kfif,  bast  attempt  to  pack  the  Supreme  ii.-i?  rccoiercd  two  ibird;!  of  its  fall. 

-i'-  *  tf.  roiirt  for  forty  ve.ar?  nr  ?o  rcall,'  up-  and  I  feel  'i'lC  unloading.  The  f®®- 

AATiil®  this  statement-  failed  to  se*  all  sober  Amerieans.  Tb®  rul®  of  ond  quarter  earnings  were  good  but 

bring  the  pow-erful  Canservatn’e  To-  law  in  th®  t.niied  States  is  not  n  the  third-quarter  "  ill  not  b®  s®i  good- 

ronto  Telegram  back  into  tJq®  fold  it  con?picuou?  that  w®  can  afford  *.>  1.1  Rf^ose'cl*  recenth-  up.?ef  business 

desej-ted  at  the  Oshawa  strike  it  go  the  las*  vesHge  of  uidicial  md®  eonfidenre  ?o  much  that  trade  ha; 

nevertheless  reveals  sqm®  points  peudcnc®  n  oniinued  on  Pa.ge  Ti 

Inside  Stories  of  the  Street  | 


Premier  Aherhar*  say?  that  ''p®opI®  400o  rml®&  away 
have  no  right  to  '®ii  you  what  .vo-i  •■v.-tn*  Sounds  lik® 
1  ra:-t'.'  <  rack  .-it  Mai®>r  Dougl-'ii: 

V-  V  ♦  '/ 

S'-u*®r.ient  '-.f  th®  -■  ®®k  '  Tb®  Hepburn  Government 


some  10,000  orkei's.  's  a  ease  in  point  T.  n®J®jubte®l!y,  wipe®!  iinempkivrnent  off  th®  slat®  "  —Hon  D'lnean 


there  i?  a  grea'  d®®'!  of  ''ympath',-  fel*  f®>r  the  W'0rk®r?  ,  11  (  ,nt 

by  people  \>.iio  bav®  n®,’*  hoihej-e®)  to  inform  themselves  j 
a.s  tf*  I  h®  i?:iU®.?  aetiiallv  ini-olv®®!  They  feel  that  th®  ‘'S®-®  S®’®ial 
ma!iufactur®r=.  eiiioying  protretjon.  "houii]  be  con  Tfs  a  sharp  ti 
?K)®rate  of  the  ix’orkers  They  r}o  n®!*  rea'iZ®  for  1  no  one  rap  ? 
inctzinee  tha*  th®  mam  point  a'  !?'■u®  i.-i  not  in  r®gar®j  b®.?t  to  "bank 
to  wages  or  ’•'orking  eon®litions.  bu*  actua'ly  is  a.s  *'•> 

who  Is  *0  eontrol  ptanf  operatton?  Union  organizers.  The  bt'n'i  fa 
■?il'®!  f®  represent  oniv  abO'C  '^'I  per  cent  ®.'f  the  CaU-?®  m®*re  f 
"-orker?.  demand  the  right  to  hargain  for  aii  ernploye?  rogUe? — Bar®'' 
and  refus®  to  aceept  rulings  of  the  Ua'r  Wage  Board  Prensler  -Ah' 
to  b®  appoint®®!  bv  th*  Gmehe®  provtneial  gc.'vernn'en* 
f\n  b®half  ®f  ®mp1overc  the.  Tiominion  T'e.xti'e  Com- i  last  Week 

panv  ha?  indirat®®!  readines?  no*  only  to  stand  by  tb®  ^  statement  ere 
board  ?  ruli.ng?.  but  'o  vnake  them  vetroactive  insofar  i  PfS’pf' 

a?  thev  rnav  in— oi’-e  wage  Increases  j  M-f-S.tion  wi 

.Ro  far  as  conditions  in  the  industry  are  concerned  pu-'  of  goM, 
The  Canadian  Te.r*)!®  Jo’jrna!  declares  that  there  be? 

.  .  -  X  .4.-  YTanitc»l*»a  f: 

>>»on  Tin  Hemanrl  irry^  CaT’acJion  mill  labor  for  * 

fhat  ha?  b®er  HO  UHT^St  j 

" — — ^  ^  "  b**cl'v 

that  incnir^H  onH  irigtleated  bv  as'i^atorfl  v^ubmlttm^ 

. .  ®  o  .  J  OT 

that  thr-  maic*ritv  tha  work^r*  wulm?  ana  >‘eaoy 
—  ''  ■■  — ,  *  »  0^  “T' 

tn  T*-nrU  at  an^  on  th€if  amDlO'''^r3  ter.ms,  The  Journal  i 

—  ,  -  .  ’  a’*e  -aoo* 

continue?  —  I  " 

"The  records  .are  aval!i.b!e  for  «1!  to  s®e  -who  are  i  r-*,* 

Interested  First  the  Priee-Spread.e  Investigation  |  "  ■  '  ' 

proved  that  Canadian  textile  mil!  wage.s  were  on  banks,  says  it 

in  adequate  and  economic  seal*  -Second,  ttiere  '  provide  food,  i 

■n/ere  no  disclos’ires  otherx-i®e  in  the  re®,ent  |  fjid  theory  Ru 

investigation  The  wage-rates  in  Canadian  textile  | 


Alarphali.  (>ntqri®i  Mmi?t®r  ®“f  .Agriculture 


peep  it  rep^'-is  indieate  Ih.-I*  ff’nie  '  of  'll®  hu  ilies.  tll.l'  "'ll  d®'®l®ip 


a'.leniiiiii  is  again  being  ciicn  i® 


ly  feel  that  th®  ‘'S®-®  S®’®ial  cT'®®Jit  Eq®]  In  F'rosperity'  H®a®Jlin®  'tuenii'in  is  a^idin  i 
hell'd  be  con  It's  a  sharp  turn  arr.iin®)  the  eornei-  tri  prosperity  hut  |  ^rmind 

net  realize  for  I  no  on®  ran  ?av  that  Mr  Aberhart  1?  no'  ®Joing  hi?  j  jy  IT  I'FT  da  Tl 


if  ill®  ,'i rnvinieni  p 


d®' eloimien'  Engl.'ind  .md  witliin  ih®  fmnii'r 


•b®  -.iluaMen  .•.qrefull'-  yiid  lia'®be®n 
II  .'IPI;  fci  figur®  out  .sppei.'illy  w  |i;it 


^Vestminsf-er  8®ll'- 
Vo  ehurch  in  I'anberra  has  a  p»ii 
of  belle,  but  tb®  people  of  Austr-ilia 
new  capital  arc  called  to  ebureb  e.i®ii 
Sunday  bq  tb®  bc.11..  of  the  WPiimm 
trr  Abb®'-  A  gramopbon®  i-reon)  i 
used,  and  a  powerful  amplifier  m  ih® 
tower  of  S*.  ,\ndrew 's  ri-csbue.rian 
Church  broadcasts  tbe  bell.?  of  I'l 
Empire's  mo?*  f.imous  cl'urili. 
Exchange 

If  P.qys  To  Adv  ri  t'.?e 

A  trU'-eilcr  seeking  ad' ertis.ei!'!«ni 
for  a  loeq.I  p.-iper  i-yll®,)  .it  ih®  i  T 
lag®  groeer  ■■  Upon  pi-esen’inr  10 
•'D.rd.  b®  ''■a,?  .Uiprlsc:!  when  tb® 
era' -headed  pi-oprietor  ssid.  "noth 
ing  doing  Beeri  e;  lahlis.hed  Iiep®  ';i' 
,'par'.  ami  ne\er  'd'erlisej  ' 

l  ui'i'ing  to  le.j'c,  f|ie  ti-,-)' ell®!- 
qid.  "Fi-.iiue  me.  Ml-,  bill  -liiit  ,■ 


The  blind  fspatlriirp  of  on*  fooliph  6ori*ct  magi  rnav 
cause  more  e'dl  than  th®  unit®®!  ®ffort?  of  t  l,^-*ntv 
rogue.® — Baron  ®l®  'Irimm 

Prenqler  .Aberhart  an®]  Mr  Aq'oodsworth  plea,?®  not* 


SOAIF.rHIM’  around  \\pepab.  .Ne\a- 
l.V  IT  I'ET  da  This  k,  th®  lamp 
fh.at  ha.ek.  m  U*-’7 
hrram®  th?  centre  of  u-®>rlf|  intere.i 
when  tw-ri  mining  ftiidcni'.  found  a 


e\,'i-  Ih.al  it  >■  "®i"  lert.'iiti  'rri  nh  Ian 
amp  ti.al  o'dev.-  "'H  b®  plaecd  m  '  anir)a 
U*.’7  The  l  anarlban  car  compa  i  *■  .  -1  i- 
‘1®.  I  aif).  ba'-c  been  looliing  into  tbc 
id  .a  possihilitie?  af  arlding  -  11.  h  depart 


earning.?  arc  likal'  to  b®  m  I'l’iH  '’"iU'mg  on  Hi 


ore  :l-sa'iqg  ment.-  to  llirir  unde n a W in 2 


■57, too  a  ton  .-Vn  rn-or  (d  Hie  tele 
graph  operator  despateh'ne  ;be  nqw 
I®,  tbe  outB'de  world  hoo'.ted  th* 
value  to  *78, 000  a  'on  am)  preeipi 


some  ciri 
lire  of  th 


claimed  tb.H  th® 
I VH liable-  o'-er  th® 


anr)  loqo  The?®  ar®  b®ing  |ia?eij  nn 
lb®  ineieas®d  produef  Ion  and  H'® 
higher  price,-,  th-lt  will  preiail.  -r.-qd 
:n  tome  infta.ne®;  the  jnci'*ase.s  a,? 
Mime  ciieh  fi-Pmendoijs  propoilion? 
that  man'-  of  tb®  hrolicrf  haq®  b®®a 
unwilling  to  alloiv  tb®m  to  b«  pub 
ll.'JiPd  and  forwarded  to  th  =  lr  elipn*. 


"Fl'o  'iHage  cliiii-i  ti."  raid  'hr 

eft- 

'Been  Ibrr®  Ion;"  .i-Ued  '>'* 

I  eller 

"  Al'oijt  ."'in  '®ar.? 

'  replied  Ih*  *r.qve||*r  'i 
still  1  ing  tb®  hell  J  if  Pit  . 


ne't  lev  '-car-.  If  liand'ed.  would  Up  to  the  pie.rent  time  many  of  th* 


th*  Tiominion  Textile  Com-  I  AA-eek  3  editorial  on  "Th*  Eu'ure  Of  Gold."  th®  |  tatc-d  an  overnight  riish  of  juo-pei  f 

=??  n®j*  on'v  to  ?t,and  by  tb®  statement,  credit®®]  to  Kir  Erederick  Hamilton,  at  th®  '  is'-?.  miners,  Ktock  piomoter.-  and  '01- 

:ke  them  Vetroacuve  insofar;  h  e  Proprietary  me^  in  ^ndorn  tha*  violent !  LS;  hM^  u*;  w^t? 

e  tncrea-?es  |  "inflation  would  fo!lo-.v  a  drastic  reduction  in  thc  I  de.?erted  at*®,  i 

the  industr/  are  concerned  pu-'  of  Sol'd,  shoukJ  hay*  read  -  deflation  ’  i  becatne  known  that  th®  operator  iiad 

rnai  dep'^rcs  tha*  there  bo?  if  f  f  ¥  I  made  a  mistake  and  that  ihere  wue 

'odian  textile  mil!  labor  for  ''^2-"-'’-=*:'^  farmer?  are  being  urged  to  seize  the  ,  very  few  high  grade  pn®kci;  With 
”*  opportunity  *0  eoeh  in  on  thpir  ournlus  hav  now  SO  fi"'^  adva.ic®  in  'he  price  of  g®''d, 

e  has  been  no  unr^est  excep  r^askotehPwan  'But  our.ly  on®  group  'a'"'"'''''® r.  ?ome  proprrHes  are  now- 

:d  bv  ag’.f.a'or.s  ■.submitting  f  .  ..  .  y  .  -  g  p 

orker.  ar® 'villing  and  ready  '''"stern  former?  "-ould  not  profit  at  tb®  expense  ai®  confident  th.a*  Merpah 

oDiO'-ers  terms.  The  Journal . another  That  ic  th®  uind  of  thing  the  ‘‘big  inter  Cc,  tfui  going  to  be  a  mining  cenff 
j  of  1 


'Hiue  1®1  .'lO.i.'u"  a  "i"  ?'"i  m.-  .|u  mean  Hi.'i*  imic  -’f  ibc  car  com  Iirnan-?  na'c  pfcn  .?omew  nat  nerv-  I  man  m  an  aiitnmnhil*  khe  ar 
tated  an  overnight  riish  of  pio-p®.  t  |i®ni®  "ould  liai  ®  a  lai'g®®  prodiK  ou?  vpgaiding  tb®  situation  .as  they  |  stonped  b'  a  poiieeman  m  .  te-.  n 

or?,  miners,  stock  pi  omotor.- and  Ou-  Hop  of  .-icroplon®?,  a  reiu  ®  i®n|ed  b’  have  felt  tha*  t'  there  Is  any  such  pp  th*  t  'law  i-enr®  to*  -  iaedm'- 

tun®  seekers.  A  city  of  tenm  mu,b  total  value,  tha  i  they  wmi'd  of  cor?  i.ncrea.se  as  indicated  a  Pumber  of  ad  I  hecam®  vciv  angrr '  r.nri'^ra'ipd  Hf* 
loomed  In  a  'veek.  hu*  six  w-®®ks  Th®  companies  hav®  '.iccn  looking  ditional  mil).?  may  com®  into  produc  i  traffic  cop  an  aw  After  h*  h?d  aid 
later  the  town  was  de.=®rtfd  at*®,  i  int-i  ’h®  I’tiaiion  ven  carcfuHy  ;n  lion  and  *tart  upsetting  fh®  steady  |  his  fn®  th®  Hide*  reprov*d  him^’ior 

became  known  that  the  operator  had  mrlrr  to  a'  oM  a®'  pitfalls  in  thc  nrogie.?  tha*  has  been  made  over  j  y-hat  he  had  'aid  tr.  th®.  offirei 


hrokci'?  ha'  c  been  .?omew  hat  nerv¬ 
ous  vpgaidina  tb®  situation  as  they 
have  felt  that  I®  there  ts  any  such 
i, ncrea.se  as  indicated  a  niimbni-  of  ad 


Th®  companies  hav®  '.k-cii  tonkin;  ditional  mil ).?  may  com®  into  produc 
into  ’ll®  i'liation  vei'  carcfu'ly  ;ii  lion  and  *tart  upsetting  fh®  steadv 


went  of  'hr' 


being  worked,  and  .severa!  mining 
interests  ai®  confident  that  Merpah 


With  line  of  indus’iy 
gold,  ‘he  ®ont“,ict;  \v®r 
now  *h®  hard  '  now  heli 
ii'ing  compa?!®  w-ou'd  1 


into  th®  new  last  year  Jn  {h®  meanttme  brokers  “Then  i  mustn  t 

3  said  th.nt  if  admit  quite  rgadl'y  that  the  English  as?"  ’  he  sHd 


\v®r®  cairici!  out  on  tntri-psi?  who  came  out  over  ,a  year 
being  discu'sed  ino-st  ago  obtained  a  very  much  better  tin* 
'll  1>®  pr®tiy  well  pro  0-1  the  pulp  and  paper  Indurtry  than 


"Certain'y  not  said  fhr  iudg* 
“Arou  must  riot  inRiil*  the  polic* 
"But  vo'i  wouldn  f  mind  'f  i  *811*’! 


I!  going  to  bp;  a,  m'ning  cenff 


Merpah  tecied  a.cam'.i  lo.?.?,  and  -iven  a  fair  wa?  available  from  tbe  inside  inter- j  poHcema,,,  would  v 


chan-.'*  of  niaking  a  fub'lantl®!  pio 
fit 


®.?ts  of  fh®  various  companies 


“B'hy  no,  if  it  gi'-er,  vou  any  .?a.ti-' 


raills  are  invariably  above  the  minin'um  estab¬ 
lished  by  for  women  workers  and  th®  average 
rates  of  all  ampioy®®®  ar®  -'I-*!!  in  line  -ncth  those 


SoetaJ  Credit  Minister  Maynard,  threatening  th® 

^  banks,  says  it  is  tb®  c,b11gation  of  the  government  to 
'  provide  food,  clothing  and  shelter  for  its  people.  Splen- 
I  did  theory  Rut  usually  the  people  have  to  provide  the'r 
!  o’x-n  food,  *'*!thiDg  and  shelter  .  and  something  on  3 
much  m.ore  handsome  scale  for  the  government  a? 

‘  IT  ell 


The  Street  hears  1ntere.?ting  r® 


Brokers  admit  that  they  have  been  timer?,  who  had  come  out  of  the  d 


sitiMtlon.  of  course,  was  probably  I  faction,"  answered  hi?  hr,n®iir‘ .'..itv 
due  to  the  fact  that  many  of  the  old-  j  3  slight  «mtl* 

timers,  who  had  come  out  of  the  do  i  The  motorist  turned  t®  th*  m,r 


ports  about  the  likclihoort  of  some  receiving  more  glowing  report?  re-  pression  so  quickly,  w®i'®  unwilling  ;  „,|,o  hsd  arrested  him  and  raid 

’  vei'v  large  orders  cently  regarding  the  out  to  admit  there  was  a  chance  (or  any- j  ..fj^rid-dft'-  policeman  ■  ' —'  ».r,tV«n.i 

INTF.RFSTrXti  being  plaeed  in  fan-  f. I.OMTVf.  look  for  th®  pulp  and  thing  like  the  prire  Increase  that  has  j  ' 

I’KOSrKf'T  sda  for  aeroplanes  RRI’OR  TS  r'Tpei'  industry  than  the'  aireadq  oecurfed  (or  a  number  of  j  _ _ _ " ' .' _ 

such  reports  bav*  ®ver  had  even  in  the  pr®.  pulp  products  Tn  the  meantinA*  !  Tli*  ri««n«i«!  Ti~te  i*  pubi^htd  «t  »}i 

bee:i  current  for  ihe  last  year  or  so.  vious  hoo-ni  dav.?  The  statijstiral  d*  broker.*  .are  confident  that  the  pulp  1  Cr.i*  Sir**t  w«f’  M-icir**!  t,-  Th- 


but  more  rece,5tly 


the  de'-elopment.£  indicate  that  much  organizations  h.a'-e  been  looking  into 


RRI’ORTS  p.ap®i-  industry  than  the'  aireadq  occurred  for  a  number  of  j . . . 

®ver  had  even  in  the  pr®.  pulp  products  In  the  meantime  !  Tli*  Fin.nsi*!  Ti~te  i.  pubk.ktd  «t  »}i 

vious  hoo-m  dav.?  The  statistical  d*  broker.*  .are  confident  that  the  pulp  1  Sii-»*t  at**’  by  Th- 

partment.'  of  tbe  differr.?!*  brokerage  ^  and  paper  issues  are  '.ikeU-  to  be'  1  * 

organizations  have  been  looking  into  leader?  on  the  next  market  advance.  f’an.ger.  ra‘^d*Eiirr.s:d*  **  ■•zsr» 


broker.*  .are  confident  that  the  pulp 


claimed  partment.'  of  tbe  differr.rit  brokerage  and  paper  issues  are 


on  the  next  market  advance. 
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Dom»  Ste*‘1  C'o<tl  “B” 

Yon.  rrralt 

Mti.y  t  ffroti'.  /(>  i/oi;  Diijiih  ill!)  rt.s  to 

th.f'.  tntnrr  nutlnnt;  i,f  ItotnhUOn 
Hfool  CJoot  “/?*’  miff  i/nur  tnvov 
rtblo  roptji  nt  thr  timr  irn.f  iirrrtihi 
npprerUifrrf  ft  ,„q,/  uiiryrst  iimi.  to 
ktwtn  thnt  t  still  nirii  1,(100  .‘>/l«rr,s 
of  the  "n"  stru  t:,  miff  n ni,  mtlurnUy 
iiifpi-p.strfl  III  fhr  of  fairs  of  the  roi- 
pnrntion  f  M.iitirnf  nith  i/rrot  in- 
tprrsi  thfi  rnrpiinit  ton  fr/fotfl  ob- 
snrhfff  sri  oral  f'  S'  Strrl  ,siib.siflior- 
ips,  nilft  f  most  siiirprply  hopp  thp, 
offii'prs  of  ririiii  Sfprf  Sr  font  kliov' 
irlint  tlirif  arp  ffoiiiri,  f  fnv 
for  it  hi(  iiro.rii 

.4,s  noil  Kiioin  flir  "R  "  .stork,  ip 
rrntfn  sniff  ffon'ii  from  n.  Ii.ipli.  of 
to  fj  loir  of  10,  miff  toffan.  tortnnntr. 

Ii/  to  sail.  thr.  sfiyirp.s  rlnsrrl  at  'Ali. 
for  irtiirh  I  ijvi  Int.s  thankful,  nii'l 
rn-ntplnl,  muf  it  iinin  apiirar.s  to  nir  .  rroopqny  i-.  cngapr.j  ir(  thp  nianti 
that  nonr  fnvornhlr  |■nvlnlrllts  <’'(  fart.n  r  -.f  rokr  an-j  (hr  .  t.-oi-pw  '-f 
thp  "B"  .Slwrr.s  la.st  Mav  arc  fnVn  .  .-.-.Uin;;  |,y  pro.lurtc;,  'Milptint'p  of 

in.stifird.  aimnoni.n  tar  ,,iii)  nir.tor  ‘  hr-nzol 

nTmi  r  aqatn  tnkp  tho  lihoifn  of  iTn,(p.i  r; ,  ,  a-  ViipI  r'npip.iny  rh;^ 
o.skivfi  yon.  to  Ipf.  vm  knom  fhr  lafr>  tnlmip-.  ■u  i  jfiri:.i  rm-r  haarrj 


r  Xl^UI [i  tES  from  .snhsrribf’r.s 
I  in  rpf/ftnt  to  their  invrst- 
input. s  and  problems  arr  in 
vited.  An.sii'rrs  .irr  bnsr.il  upon 
information  irhirh  THE  FIN- 
■UNCIAL  TIMES  brUpAPs  rr 
tiahte,  fair  and  niiprejiidicrd. 
hnt  hei/nnd  thr  p.xercisr  of  cure 
in  securing  such  information, 
the  riNAKCIAt.  TIMES 
cannot  as.^ntnr.  rPspon.silnlitif 
Inquiries  inn-sf  fiprir  the 
siqnatnrp.  and.  address  of  the 
nriter  in  order  to  receive 
nt lenlion .  .  Ansn:er,'i  th.onqhf 
to  be  of  public  interest  vHt. 
be  pnhltshed  Stamped  ad¬ 
dressed  rni'ptopr  or  por.taqe. 
should,  accompanij  aV.  inquiries. 


that  TfiiOson  Bay  Mining  f,  .Sniolt- 
ing  shoulfl  hr  alilr  (o  pav  riivi 
Oenrls  of  at  Iraot,  ?1  a  i-harr  ippa- 
pprtivp  of  Oaar  mrtal  tnarkrt  rnn 
flitiona  o\Tr  a.  considnaMc  periofj 
of  yrai:;,  anO  at  present  outlook  for 
the  has'^  metal  niarkrte,  it  fp,ite 
ronreivabic  that  rlivklenrls  at  t)ie 


Yon  nrr  qinir  milhoriln.  t 

triioiv.  on  thr  papr,  mflnslrn.  Y'hal 
do  yon  think  iihfoil  < ’oiisfihdalrd , 
rate  of  as  tiigh  as  J'J  a.  share  may  Fraser  or  si  l.mrrriirr  fis  an 


ffpvelopiiipilt.s  of  the  corporation,  in 
dot  ad.  as  to  the  near  fprni  and  In 
ti/rp.  on, Hook,  of  thp.  com pavu  Would 
non.  advise  holdina  the.  .r.hair,"  at 
present  for  fnrthrr  a  pprpririt  ion.  or 

icoitld.  lion  hqnidatn  irith,  an  tdra  of 
rppurrhasiiiq  thp.  .stork  on.  rearti.on^ 

.After  all  I  feet  that  non  no  d/inbt 
are  fam.ilwr  with  the  affairs  of  the 
roiiipanij  —"V.  S  A.  " 

Aequisitmn  bv  Dommiop  Steel 
'  oai  Corporation  of  tbe  ('’an.aejiap 

subsidiaries  of  United  Steel  Corpor¬ 
ation  wo'ikl  appear  to  be  a  oon- 
StrU‘'ti’’e  move  for  sbareholders  of 
the  eompanv  The  addition  of  these 

Weftern  Ontario  prov'ertiej;  to  the 

r.'osro  organization  '«i!!  net  only 
provide  the  latter  nifh  a.  more  rjj. 

'■ersiftcd  produotion  than  It  has  pie-  '  reeently  issued  ro'-erinp  the 
'"iously  epioyed  but  vdl  also  give;  ended  March  ei.  jn.';v  .iioue 
the.  corporafion  mtl's  "eti  toeated  i  erating  profit  up  over  uvo  noo  from 
to  supply  the  iippoftant  markets  pf  j  the  preeediog  yrpr  ot  SI  .*145, (^01 


I  roll!  il  iMiilton  Rv  PrrxJijrl  fplfe 

oi-eiT-  II,  tlie  (-ily  of  IfamiUon 

T  hroijgli  ;j  ■.I)br  idia  in-,  the  TTnited 
.''ti)tii,rl'i;iii  Company  artifirial 

gii‘.  .-tt;.o  e) ijit ri In, f ei I  III  the  ion-ns 
of  Kurlingtoo,  Tijrl,n;;ton  Rn.arh, 
Uroiitr  (hak’  itte-  ah')  other  ee.niinii 

nities 

Mo  di’ idend'  ■'•ere  raid  on  th® 
preferred  r-topU  of  lUn.ited  Vunl  Til 

'■CStment.!  bet"  een  Taini  iin  10.';" 
and  April  t  OS  V  at  ’tiirli  latter  ilite 

qrerijed  dP'td.end:-  amounted  t<a  ■ 

per  rent  ,A  te-  "eek:.  jto  d'ler 

tor?  declared  a  di '"idend  ot  s's  a 
share  payable  Aijgu-.;  ir.th  tin); 
roduring  arrears  of  dt'  idend;  to  si 
per  cent 

The  annual  report  pt  the  rempanv 
.■ear 
•tp 


ttnlArio  and  AVest.ern  (Janada  Here, 
tofore  s^itli  the  exception  of  the 
romparativety  ;,.ipa11  TeeU  Rolling 
Mills  plant,  ID  Moptrea'  the  major 
properties  of  the  company  bas'e  ah 
beep  located  111  .Nova  Scotia  r.ather 
far  removed  eeonomically,  from, 
the.  principal  domcstir  markets 


and  net  earnings,  .after  ail  riiargey, 
more  than  1  Onr; -gvea fev  at  J  t.'.C,  il.sT 
Ramings  on  the  preferred  -tori;  tor 
the  .s'ear  M-ei-e  eepin  alent  to  54  55  a 
share  as  compared  ■"•ith  5.?  .5”  a 
share,  eainc'l  for  the  preceding 

yo;j  r 

Pirertovj  for  aome  time  have 


The  onflook  for  Pominion  Steel  been  vorking  on  a  plan  of  eapitai 


A-  (Joai  oi-pr  the  next  two  years  ap¬ 
pears  distinctly  promising,  Sfenl 
plants  of  the  corporation  are  report¬ 
ed  to  he  vorkiiig  at  capacity,  its 
roal  'ubsidiarv.  Pominion  Coal,  is 
enjoying  an  mipro'-ed  rear  in  the 
matter  of  sales  as  eomparpd  vith 
ingfi.  while  operations  at  fb.e  Waba- 

na  iron  mines  arc  undevstooej  to  be 
at  the  highest  le-vfl  for  a,  rOilSidCi- 
able  number  of  year? 

Pales  of  the  rorporatinn,  bo+h  do¬ 
mestic.  and  export,  this  year  ar®  re¬ 
ported  to  have  sho-vm  an  improve- 


reorganiza* ion  which  would  provide 
for  the  eiim.inatiop  of  di^’idend  ar¬ 
rears  on  the  preferred  stock  Co- 
ineident  with  the  publiration  of  the 
annua!  report  a*  the  end  of  lac;t 
month  a  letter  'vgs  sen*  out  to 
shareholdeia  bv  the  president  R  A 
Morse,  stating  that  eompiications 
in  working  out  the  underlving  op¬ 
era  tine  problems  bad  ca'ised  some 
delay  in  submitting  the  reorganiza¬ 
tion  plan  Most  of  these  prohlems. 
however,  it  is  said,  have  .already 
been  dealt  with,  and  It  is  expected 


ment  of  approximately  lh  per  cent  j  that  the  reorganization  plan  will  be 
in  voium.e’ In  addition,  t he 'upwa id  ,  announced  at  the  annua!  meeting 
trend  in  the  priro  of  sfeei  prodnet.s.  |  Of  the  company  to  he  held  m  the 
which  has  been  in  evidence  since  ]  early  fall, 

•He  beftinnmg  of  this  year,  has 


be  paid  next  .year.  At  eiirreni  mar- 
,  ket  level.s  of  around  .'M.  therefore. 

the  Slork  appear.s  fo  have  >lefinitc 
i  aitrai'lion.'i.  both  from  the  pfiinl  of 
\"iew  of  potential  appreeiallon  in 
markel  value  and  possible  im.-rea^se 
!  in  dividend  returii. 

T  -V-  V- 

BfuifJs  Payable  In  N.  V. 

.-■PO  from  inn  bank  •:t</(eii,r,i' 
i  that  f  am  .snhirrf  fn  S'-,.  I'anadiail 
'  iiironi.p.  far  on  hond.  ronpmi.-,  paq. 
aide  in  Cfinadinn  fniid.~.  onli/.  This  is 
a.  til/  product  of  fhr  irrenl  rrpkirp 
inrnf  of  soiiip  bond  issnr  ..  fi.s  rV/„. 
ndn  Ceniriit  /I.*;  a,  malfpi-  of  fa,  f  f 
am  nniK  snhiPrf  fo  d.onblr  la  ration. 
Ill  inn  roi/iilrn  and.  (i,  I'rinoda 
The  won  onf  yrem.s  fo  mr  i r. 

1  the  bonds  in  qnr'.fioii  and  pnrrhasp 
illrh  as  arr  panahtr  III  one  forpiijii 
■  C'lrrrn,  n  al  Ira.'.l  hrsidP'.  in  I  ana 
di'in,  fund'.  I'hr  ontif  Son, is  11  III,  h 
arP.  chrap  in.’ll  non-  rrrni  I.)  ha 
Monlrpol  I'ramwaim  b'"r  1t*tl5  for 

Irhirh,  1  hr  qnolaiton  oil  flip  lilh 
lijti/  l.S  Tt  1 7r  hijf  as  non  '"eni.ein 
hey  I  holfj  alreijdlt  .t.",  ClOO  of  fhic 

hond  f  lice,'  understood,  n  hi)  tins 
insno  qiioird  Ilo  ten;  ,  h,/ /  from 

I/e?;}-  fo..mrr  information  f  I.-iioi? 

rho.t  if  I.-  irril  r.rrnred 

"li'haf  I',  ijoi/y  opinion  and  i/h/]l 
ii  onid  non  rnriaei.1  a  yoii.  kiion,  / 
hold  i/ei/r  opinion  in  hiah  erfeem 

end.  am  Jookina  fonrai-d.  to  nenr  rp. 
pfii  — 'Old  yitbteriber 

4^  iiile  v  e  f,|-i)1  believe  that  Mont 
re-i!  'rraiinvays  ,=ie-,.  of  1 are  nell 

secured  tiarring  any  I'crv  ra'iica! 

action  on  the  part  of  Ibe  fOijcbec 
gOS’ernnient ,  whicb  eeems  liillikeb.’, 

IIP  V’ould  hesitate  to  rerommend 
that  yoij  should  add  io  the  j,.";  Oflli 
principal  sum  Of  these  bend?  VOU 
alreadv  b'-'ld 

•'ifher  well  secured  bondi  that  ar* 
payable  in  ('’a.nada  and  tje-.v  York 
anc)  ivhicb  provide  a  fairly  atfrac- 
tivc  yield  at  indav's  market  are 
Canada  btorthern  Po-wev  SiCf,  of 
irtfi-'i,  yielding  Catiiieau 

PC'Wer  SO'y.  in:'?ii,  yielding  4  (i.^"",- , 
("ittawa  Tight.  I  feat  A  Tov  er  .'i"'.-. 
Ids'r,  yielding  1  'f>c;. ,  Massey  jiav- 
ri.s  ViT  1fi(7  1  ieldiny  .'ii."";-,  Ra 

guenav  v.icctiic  iri.s.'!  viep]. 

ing  3  f'0e> 

.A  '.oo-iriT  li.af  more  ■:  prcijla  f ive 
group  of  bc-U'-ls  ii-hicli  1-1, SSI  ever,  ap¬ 
pear  to  be  con-ipa ra  1, vels-  v  eil  se¬ 
curer)  V  hile  bur-ilie?:.-.  and  economic 
condition?,  reniain  f.avniable  are. — 
Assodatecl  Tel  .t  Tel  .?>loC-.  yield 
in£-  fi  n ,  7ntei-nati''*nat  Po-;x>er 
(71- "s.  10.s7,  s-leldmg  (s.'T""?,  (I'ana 


OpilllOII.  ol 
e  "(.III- 


Vp.st  men  t  i’  ■fust  nonr 
coiirsr,  irilhont  pirpid 
tario" 

The  ilivestmeiil  a  1 1  racl  lop;;  of  Hie 
pulp  and  paper  r.loiU,  in  general 
dcpeml  on  jncit  lo  wli.-ii  extent  spe 
culativp  demand  for  tins  group  dur¬ 
ing  the  pasl  year  lias  di:a-onntrd 
the  earl.V  anf|  niorjerate  term  out 
I'lok  for  operatir-'ns  .if  the  cornpaii 
les  The  rpie.stion  of  [Uice  i.s  an  im 
porfant  (actor  inyofai-  a  ;  tpe  news 
ju-int  sloeks  are  <  oni'c,-nrd  anil  opi 
nion  is  fairly  sharplv  divided  on 
thi.s  suViject  Tf  favrirable  tiusine.s 
and  industrial  <"ndilion.u  can  be 
majntaitie'l  for  the  next  two  oi- 
three  years,  hovriei-  ihe  pulp  an'i 
papera  as  a  gr<""jp  houid  proi  ide 

criiTiparatn'ely  sub.iantial  prcifii  f?i 
the,  Tiurrlia.set-  al  current  n.iai'ket 

level? 

Prom  a  aperijla ti--e.  point  of  vte-i 
alini?st  all  of  this  gi-oijp  lyifh  the 
"nagiiiation  of  the  speculator  heat, 
cd  by  the  n-td«  cbaii-sft  for  the  bet¬ 
ter  in  the  feehnical  porition  of  the 
industry  that  ha-  been  in  es-tdence 
during  the  past  ?  -.-ears  and  the 

PSSSibilities  for  the  iie',t  fen-  s'ears 
given  aUSPieiOUS  conditions,  offers 
.attraetp-e  potcntiahtic"! 

c'onseHda,ted  Rarer  •*orpoi-.ati.sri 
in  the  light,  of  pro;  pects  for  the 
newsprint  industr,  appears  to  ha-.-e 
profit  possibilities  .->•  er  the  ne-xt 
four  or  fi*-e  -vrari  A"-  no  diV'denH 
can  b6  paid  on  the  stoolr.'  howe'  er 
before  1040  at  the  earliest  the  ear 
!’.'  market  possibilities  -appear  to  be 
somewhat  limited 

Under  the  ferin.s  of  the  plan  ap,. 
proved  tovards  the  r-nd  C,f  last  '-ear 
V'V  bondholders  anij  sha I'oholderS  cif 

the  company  t  •ansoiidated  Paper 

""as  released  from  the  neressjtv  of 
paving  cas-h  intrre-:i  on  its  .sl.o;. 
first  nv-irtgage  bond-  an'l  c|ebenture 
stock  over  a  pcrmrl  of  three  '-cars, 
from  January  I’nd.  id.">V  to  ,Tulv  ^nd, 

Tn  lieu  of  cash  interest  for 
these  three  years,  common  strjeU  of 

the  corporation  vag  distributed  on  abk 

the  basis  of  j.j  shares  of  common  carnin 
stork  for  eacli  41.000  principal 
amount  of  bond?  The  plan  al  -o  pro¬ 
vided  that  in  the  e'-ent  of  workin;; 
capital  •'*f  ths  forporation.  bcmir  un- 
dc!"  51^1  (TOO. poo  aTter  the  expiration 
of  the  three  yea.r's  period,  'the  cor¬ 
poration  ’*’11!  ha'-c  the  option  cf 

paying  mterrst  for  th.e  ne.vt  t'vo 
yearn-  in  -tocl-;  ,n  lieu  cif  cash  The 
pla.n  proi 'ded  that  the  rorporaticin 
cannot  declare  or  pav  aov  di'-idend' 
either  in  cash  or  '.tocl.,  on  it? 

Sliare.s  dljripg  the  '-car-  1 0."7,  '.■',5. 


doubtless  been  reflected  in  profits 
anc)  earnings.  1 

Refunding  bv  Piominion  Coal 
( ‘ompain.v  of  its  bbr  first  mortgage 
bonds  anc]  debentures  "  ill  pro 
vide  the  sum  of  -51  .onu.OOf'  to  be 
paid  to-fior-ico  on  Hceount  of  (■'im- 
berlan/l  Pailway  A-  t'nal  Company, 


Hudson  Bf!v  M,  X  .5, 

I  c-hall  be  obtiqrd.  if  you  ici.V  t.ct 
me  have  yonr  opinicn,  cn  thr  stork  yielding  b  in 
of  Hudson  Ban  Mminq  A  Sinelt ma 
—"S  E  A" 

The  stock-  of  Hudscin  j5ay  Mining 
A-  .Smelting  appear.a  to  offer  alirac 


dian  Tnternational  Po-ver  (7c>,  IO4O.  'or  ‘.".P  nor  in  any  sub'-equent  -"ear 
vie!?3ing  ",  r..",c-,  Canadian  YieUer.s  !  to  -whieh  the  eom.panv  Shall  not 
1047  yielding  b  f>-‘*";- .  Uatine.au  have  made  full  '-ash  irayment  of 
Po'vev  fio?.  1041.  yielding  interest  and  full  sin.king  iund  pro 

and  TCIngslon  T.levator  bC-.  1 050,  1  vision  on  its  bonds  All  indications 


Investment  Yields 


In  addition,  annual  fi.xed  rharges  of  i  Ik’ns  I  hi.s  conurany  nwn.s  a  l  alij  | 


I 'oiipnion  t  'oal  have  hern 
ijiiced  bv  approxiinalely  .^cb.Oni), 
"Inch  should  increase  earnings  ap- 
pHcahle  to  divideP'l.s  on  the  t'C;.  pre. 
fericd  .stock  ,if  the  coal  company 
.anf|  add  to  I  hr  proc-ipect  fop  common 
<In  Ulcri'I  pavnicnlr;  b.V  ihe  laltcr,  all 
of  which  would  go  to  Po.ico  'vhicli 
holds  the  entire  initslanding  coui 
ninn  stork  of  (lominton  i'o.at 

I'uriiig  tlie  pa  -I  I'-celt  P'o.-co  an¬ 
nounced  I  he  .(  lea  ring  up  of  interest 
arrear.s  op  lift  b',  per  cent  incoine 
bonijs  For  tlie  vear  lO.'ib  I  lie  cor 
Iioratjon  rrported  net  profit  after 
all  charges,  including  deprcriation, 
equal  to  .1  K.r  per  cent  on  this-  i;-".ue, 
and  all  imlirations  point  to  fatrlv 
s'lbsiautial  earnings  available  for 
the  capital  .s|ncl(.  after  aPicving  for 
full  interest  rerpiireinen  I  on  tjie 
Hi^'";  inroiue  bonds.  a.S  the  result 
■sf  opera ti'">n,s  of  the  eurrenf  year 

At  current  market  levels  of 
a  round  .51’4  a  sha  re,  iposco  '  R  is- 
selling  at,  more  than  4  T,>  points  be¬ 
low  its  bigh  for  the  ••111  rent,  year 
iTith  j-iromise  of  more  fa'-orable 
market  conditions  diiring  the  com¬ 
ing  Fall.  Uir  stork  appears  an  al- 
iractjvr  hold  for  further  nppreciii- 
Ijori  ill  wtbie 

.y.  -Y.  y- 

United  Fuel  rreferred 

Eindl't  qivr.  nonr  opinion  on  Enif- 
rd  Furl  I iivp.st  ment s  preferred  as  a” 
iiivr.sfmeiit.  —  "A  S  T  " 

The  prpfclTed  •stock  Of  Ullilfd 
Fuel  |nve.stnieni,s  has  apparent  at- 
tiachoms  as  a  .peculali'c  invest¬ 
ment  Thu.  loinpanv.  wliich  Is 
cop, trolled  by  Union  (Jns  Company 
•■if  Canada.  L.imite'l,  il.self  (ontrol.'i 
thi-oujrb  ounership  •■•I  the  eufiie 
oijtslandipg  comoion  [it'.>ek.  Hamil 
Ion  r.y- Frodii?  t  Ck''l'.e  Ovens.  Lt'J 
and  the  linited  t'ias  A-  Fuel  Com- 
panv  of  UamiUoii  The  f'lrmet 


LAKE 

SULPHITE  PULP 


(  OMKAtTM  hHARk"- 

rio  PAk  VAIHt 


HANSON 

BROS. 

tYCOnpOR.-A.T  rn 
Fi’ohhi.h^.d  /ffi 


St  •I•3!T!P?  -St 

MONTRF  Al 


OTTAV'A 


TOROMTO 


al'hi  propertv  North  of  The  Pas 
the  bonier  of  Northern  Miinit'.'ba 
aii'l  Northern  .‘-I'lskai?  liewaii  At  the 
end  of  ip.Tb.  jj<"roi-diiig  I'l  the  anmnil 
report  t'f  tile  company,  ore  re.aerw';; 
al  the  compan.V  o  prupert''  .-mi'jiint- 
e^i  1c»  alinc*St.  '.i.h.lltlO.titHI  lou?'.  No 
estimate  of  ore  rej;prve.a  "as  T|iade 
in  the  report  l•,•.".b  prodi 

fi-oin  the  comp, -in'- s  mill  was  ob¬ 
tained  Iron,  the  Ireatmeni  of  some 
thing  over  l.b;jb..57V'  ton;;  of  ore, 
fi'iim  which  It  'vill  be  .seen  ihal  .'‘n 
the  basis  i.'f  l-asl  .years  opcr.itinn.s. 
ore  r/i.^er'cs  at,  the  end  of  tlie  jief 
tod  were  sufficient  to  I'eep  Ihe  (om- 
pan,\-  giaing  for  Ti  >-e,'iv.-.  Thi.s  life 
•if  1  r*  year.-?  lO'-  the  ju-'iperty  uP  tlie 
basis  of  Oi'c  recc)'"e.v  ai  Hie  en?"!  of 
last,  4e.,j-  "-as  flirthei  enhar'*ed 
ii0"'e\'er.  b'-  the  taef  that  deieiijp 
ment  work  la  1  rin t inua !1  V  pi-acing 
new  ore.  m  sight 

For  th’*  veai  io:'.i.i  Hudsou  Ray 
rcpoited  wirniug.--  •'quo -aiijTit  to 
51  .'■4  a  share  op  the  outstanding 
st'itk  This  lOmpjfC'J  with  ,5l  1 
a.  ;-hare  in  Fi.",>  a.nd  h.Sc  a  shaie  m 
ITU  In  View  ot  the  eUbsfaati.i! 
i'l^c  "hich  ha.s  occuned  tn  ih>' 
price?  Of  topper  and  zinc,  this  yc.n- 
!i  nuiy  safel?-  be  assiimcij  tb-af  cjru 
mgs  foi'  li'oV  vill  be  substaiitialj.v 
gieitcr  than  those  for  last  'cur 
j  h'  fm.UK  i.'ll  position  of  MuiJson 
C.i.v  'Miuiiig  A  bmcltiiig  IS  paiticu- 
l•'^rl.^■  strong  A--  at  the  end  iJt  in, hi 
the  b.ilaiii'e  .-heci.  sluivcd  ;Uiplil.i  of 
t.’.  I’a'i.bni  ri'.vi  m'l  'V'lkuig  •  apitjl 
•if  over  ;fii  (juO.pl  >0  "Ith  currciil 

assets  o|  .»S  irsi.h,').'  and  o\cr 
time.  I  urn  III  ll  iliilities  C'f  .51  150,- 
Ji'S  C.d.sh  arsit-  toiiit.'.t  ot  5'. 
l-ilbO?  Ill  '.deb  and  Uomnnon  of 
Canada  i'ond!-  v-'i'b  a  ui./rkcl  vabi-?. 
•'•t  5."‘}j.n‘.’U  at  it"'  end  ot  !'^s^  vcai. 
"hi.'h  n  i.  '.Mriid  on  the  balance 
.-hevt  .'il  tOOb  ,'•0.1  These  cash  asest.s 
of  over  :i.v. if  ttuu  "  ere  almost  fwic* 
tota!  curten'  habtlitic? 

!l'ii,l;-:on  Fi'iv  '■>"■0.3  and  opei-atee 
it?  •ivi-i  coneentrator  zinc  pl.ant. 
roppev  smelte-r  and  evantde  annex 

gn,:l  alci:>  O"  n«  and  operates  at  Ta- 
land  -Fall?  on  ti-ie  Churchill  Ri’  er  a 
hi’dro-electric  plant,  "  ith  an  instalkd 
capacitv  of  4  1  -dPO  bp  .and  an  ap- 
piOximate  p-itential  cara.cit\-  of  <iT,- 
ono  hp  I'b.E  com-p.a-ny  bar  rstab- 
tiuhpd  a,  fo'vnsite  at  its  FUn  Flon 
propert  V  t''->v  it=  mine  workcra  Man- 

.acrement  and  direction  are  partic,.i- 

la.riv  strong 

TUvidend.?  at  tHe  rate  of  51  a 
j  <hare  .ann’iaiiv  w*re  paid  rhiving 
1P3.5  and  tP.'tb  In  half  yeart'-  pav. 

I  rnenta  of  sue  .a  Share  For  fbo  fivat 
i  half  ot  ih't7  a  dii  Idend  of  rs,-  a 

j  cHave  "'-i®  decianed.  an<-t  tt  appcai-a 
J  reaeonaHlr  ti-i  acsunie  tiiat  another 
i  75r  at  Irarf  "ill  bc  pa,!'!  tor  thf 

j  cr-ropd  half 

I  Jt  has  bep"  ojiirnated  on  fhe  ba-!.?= 
of  the  rise  that,  has  taken  plare  in 

base,  metal  prices  to  date  this  ye,.ar  i 
'  that.  Hudson  P?'"  ’na.v  be  able  to  re 
port  earnings  of  probably  ?1  a  .“bare 
in  eyre??  of  thoep  reported  tor  1PS6 
thus  indicatinc-  earning?  equal  to 
around  $2  . 5,5  a  sharo  -on  It?  stock 
'  for  19S7. 

It  r^isor.-sblf  to 
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The,  T 

,11,1  3hie  to  Ihit  ffirA};t}ii*nt 
ti€5* 


I  pnipt  to  Pqprr 

fliblr  p9y  frnm  IfLtn 

on\vaivJ 

^  fCpwcprinl  mapilf;!-  tiirriT'  hi  < 

«  pi  H'r  for 

tif^wjypritil  f'*>r  tho  holf  ot  nr\t 

VPHr  of  .'k.NO  ;<  ton  'Vhi'  will  rrprr 
inrrrrr-;r»  of  ^7  -iH  n  f«*n  OA'or 
j  prKf^  Itpin:;  ohtamrtj  frjr  news 

print  Rtid  rvrn  Mllo^vipp 

for  nn  inriTB  in  ro'.i'L  this  prii  r 
.«:hoiil«I  provo  :\  profilnblo  ono  fn  Iho 
nr w. sprint  roiMp;:<pirs 

I'^or  fh<^  niiH'  nionfii*.  rnr)ril  T  »r 

roiphpr  I .  IH.'WL,  < 'F»n'-:A)iiUffrj  f*.*:* 
ppr  h»d  ■’  ^p^ratin;;  pr<»fits  of 

sr.. 2.  '"iupHrrf)  with  S-'Liori 
for  fhr  fWPlvr  month',  rprlorj 
M.^rrh  nrf  oprratinp 

ini'o||ir  ;^]inost  $4.T(f.U00  hi^hrv 

at  1  t’L  1  As  has  brou  fhr  «asp 

^i*ifh  fhis  ronipany  v^in^P  Us  itirop 
tion  all  of  iirt  inrop*)(’  SpI  asKlP 

foi-  rjrprmalion  U'oiUin;^  I'apftaj 
<'!on,so|i'J,i  i  rr.l  Pappr  \®rv  *'nn 

-,ic]rr3iTfv  shorf  of  Jin  oOp  OOP  hi*,'h 
r,  fh®  aim  of  th®  managpiiipn^ 
at  thr  rri'-j  of  Prcpmbpr  fhpr® 

Bn  pNi’r'-s  of  ripTrnt  liabill^p'  P^  ri' 
rijrrruf  S  BIPOUniHi^  lo  • 

.'•i'T  Af  fhr  PipJ  '■‘f  th'*  vpai'.  AtaF'h 
ol.  thr  p\rrss  of  rm-ionf  lid- 

bilifir:.  ovrr  njrrrnt  asurf.;.  ;imr*UiU- 
r,j  fo  .'L-.iso  :;v.' 

Cori'^ob'i.'itrrj  Paper  L‘'orp0’*3ti0!i 

on®  fif  fpr  iar::cst  npu’spnnt  op®r- 
alors  in  < ';^n;uja  i\1lU^  a  i  '**  o\tn9,] 
anrj  op®raic<J  -H  Shav,  ini:;;in  Kali;  . 
Thrrr  Horr  Port  AUrcd  aivl 
f'/rHJi'J  Mrrr  Thr  Brlco  Ltaijrpntirlp 
Porf  .Alfrnj  bikJ  npiu 

of  th®  rorporrpion  arc  piTSCntlv  hr. 
IPsC  ♦‘p2i*ai‘'d  '‘HtJ  hav®  A  ooip binpi'l 

annual  cBp’^pJi.’'  of  olP.il’p  (onc»  of 

np\^'.'^.prin*  Tl'"  null, 

(  losc'J  rJo\»  M  h.i-  an  aiinuBj  rapa 
rUV  of  1  "*‘K,  Jon:,  If  w  :\  i,  an- 
noUlU’Cd  '’hi'"  ,:  thr  pyk;'  wreU  thi'. 

th®  oouipan-  '*8-*  pu'-  uifo  ope^ 
timi  ■!  foiji'h  itf.TchiPC  a-  if:  Povt 
.'ifird  nil!!  thus  inpi'car-iPp  1’*^* 
tjo  1  3  per  (  product  HT  (ap3C!t\ 
in  thlF  pinnt 

Pi  .^ddUion  1  :•  n®v  sprint  Codso)- 
idated  Pappi*  tlrO  produ*  ps  i^raft 
V  iaprir!;r  p^r*'  Kraft  pulp,  rard- 
boarri  .anr]  pulp 

St  LaHiPOf*®  Corporation  cim'- 

tro|f  throu*!.!  ronin'ion  ?tock  c**4T}®r- 
?hip  tJf  T,a>VF®nrr  Fapff  Aii’l?  Con**- 
pgn\*  TjfH  T^i’OJ'nptOP  Fulp  S:  F^P®’’ 
CoiTiraii^*  ^  Id  and  Lak®  >t.  .lohn 
Fencer  S.r.  Far‘=''  Konipanv  Ltd 
T.'fin'rfsnur  F^P®**-  \^‘ilh  a  nnill  ’ 
Thrfsr  Ftvrrs  has  an  pnnpa.l  n^W?-*  ' 

pri»^t  r3pacif\  i  of  ^ 

14^,140  ton?  i*a.kft  ,Tohn  with 
a  i'^^-jii  fit  Ffpihfau  has  ao  ®nnusl 
cfipficitv  pf  0S.^  ton?  F'f  n®n.'?- 
P'dnt  ■’vhil^  P’^ompten  T*nip  To  ^ 
r®r  Co.,  L'td  n-itb  mfiijj  p*  frae-ti 
-A.ng’U?  ®r.(1  Proi^pton^'lii®  •?’!» 
Ckfi  ^'>".1''  TT;amp^hf»*a  and 

Pillow?  Ffili?  ^'’^’’niont  bav®  ? 
ifil  dfiiiv  C'f  130  t-onr  of 

nfu'sprint  1 ot  bov  beam'd 
.and  100  ton?  of  T'Cvfift,  .Alanili^i  ?od 
fibre  bofird 

fjt  L-a.w??”'*?  Corror-itton  hi?,  no 
fundf^d  debt  nor  up  until  the  fnd 
of  V6fir  b3d  La'Trfnp®  Fs- 
M'Hs  O’*  pi'cmptcn.  c*  the 

thrift  oreratint  £ubp:diar:ef  Lak^ 
St  x^ohn  f-e  Comrsn.v 

u'h»rh  had  fi.n.d 

fvtnl  mortg-av*  b'*‘nd  1??UC?  H'^.nt 
into  vpcpi\ li >  p  in  find  ’**- 

C6!’''6rsh!p  n  h?  lifted  as  3  r'^sult  of 


rapitnl  r®o”r»nu.!raf  lojj  plans  pffppl- 
rd  kf'd  yp'M- 

In  Umpin;;:  with  pu!p  and  pap®r 
rtmtJitinn  ;  during  lOr.O,  all  (hire  of 
th®  opoiatjn;;'  ubsidiarir?  showed 
subJ-taptial  improvrment  in  oprr;j( 
m;:;  rrsults  for  1hal  ypar.  and  op®r 
ationa  and  rarnin;;s  Iia\*r  f'r.ptinurfl 
to  rxpainl  dtirjn^  1037  Annotjrit® 
mrni  was  madp  during  Mw  pa^t 
\^‘rrk  that  iSt  T,a\^rrnrr  T’aprr  Milb 
has  mad®  prpparalion.  f«.»r  thr 

bringing  into  profjipd  jon  around  th® 
middlp  of  ra  fobrr  nr\t  of  thr  r-iNth 
nrwsprint  macliinr  nt  U  .  Thrrr  Fi 
\'rrs  rnill  I'hr  5  pinrlnnrn  at  thj~ 
mill  have  bPPP  v.orkui;:  up  to  q  pro- 
fhjrtivr  esparity  of  1  K'l  OOO  to  1  30  .  ^ 

000  ton?  annually,  and  th®  brjngmjj  ' 

into  Opri'afiop  of  thr  n®  r  maf'htrjr  j 
’’•ill  brine  thr  ann.u.Al  productiou  ; 
rlocr  to  IRO.OpO  ton:-*  j 

The  prrfrrrrd  str®!  of  fit  T  .a.w-  I 
rrnro  FapP**  ATill?  ii  hirh  m  ill  UnA*® 
brrn  in  aFCPar?  •^f  *)o,id®nd?i  i'"*  th® 
rjktPnt  of  30'^  p®r  rent  .-if  thr  rn-J  j 
’■'f  thl«  yra*'.  apppar?  to  harr  fajrly 
dpfinitr  invp'‘-tnirnt  attr;jr  tipn?* 
rijrrrnt  market  1®' pK-  p*t  1'** 

This  stork  a  prior  '  againct 

rarilin^?  P'f  Ih®  rompan'  allhongh  ? 
durin^  193*4  th®  r'^oipant'  issupd 
itf  bankov?  s®ruv*iv’  bank 

loan®.  ,31  OfiO  OOO  of  an  author??®d 

3i.o0*^t000  fi'Tl  niot‘t|^;a^0  bond?  P 
!.%  *inbkp-l.V  fhat  th®  hra^—;  arrrgrs  of 
Hp-idrnd?  on  th®  pipfcircd  stock 
-TV  ill  pa  iiouldfiipd  *n  cash  but  b 

niav  b®  3?suni®i  that  pvpffirfpd 

tharrhold®?  ?  ^^'Ul  b®.  Offpl'pd 

pon3id®ra  tjoQ  in  th®  '*3V  of  ad'J’ 
tional  ?tork  *n  b®U  p*f  rB?h  p3  ‘rnrnt 
of  th®  fip^v'ipd  dwidpnd? 

T.ar*  rrnre  Fgprr  fOV  fhe  »-ear 
1 rryiortpd  oprratmg  profits  p* 
fore  d®pr®r ia tiorj  of  ftp-nfi  .304  *t*hi'*]l 
romparrd  nith  ;jn  oprvatin;^  1®.** 
h^forr  dppr®pia^tp‘n  '*100  oh*;  tor 
th^  A'cgr  103.3  All  indl'a  tiPin^  point 
to  furthPV  improvrpirnt  in.  rarii- 
^njr-  an.  a  rrr.ijlt  pf  opfli-ationc.  for 
thr  riirrrnt  •*  t^-^y  gpd  *vith  th®  pi'K'®  ’ 
nf  thfl  p  ton  fivrd  for  nrwypniit 
durinj:  thr  fir^.t  hrjlf  of  tO.’.S  and 
po'SibllitiP?  p'f  still  highri;  prirru 
for  thr  srrond  half  of  tpat  vcar.  Ht 
T.a’.^rrnrr  <  'o^’pova t ion  :-h'‘'n]d 

rrpovt  ouil®  ?ub5.t  gpti.^l 

on  th®.  prpfprrsd  .  focK  .np.\i 

■*'*pa  *' 

*1  h®  A  prrfrrrrd  'torU  ®»f 
T.pn*frn®r  *"‘o  ppcir;!  t  ion  :d^o 
to  ha^r  'prrulafivr  atrnrtipne.  T  h\' 
ivS'U®  «*urirnt1\  rpllinj^  at  aroijn'l 
;;4  rarrir;  g  CUmulfit!*'®  prrtPrvrd 

dp  idp-nd  of  V  a  .  hai'p  -^t  tii®  rnd 

this  ^‘Pa^  ai*rrar;.  of  dn-idpnd?  OP 
the  ctorl:;  ■»»  ill  aip.oijnf  to  7J  .'’.  I’o  1 
;h.air  T'hi?.  i‘  a  ftr.'t  charge  on 
r.aining:^  pf  th®  holtjing  p'^Pipan-' 
and  'Vith  t]‘'p  Id.^s  prorpretr,  fr.r  all 
thrrr  of  th®  operating  :.-Ub:' id ’a  ri®  :5. 
p?ta b!ir hmrn t  of  ron?idpri'ibip  parn 
insTT  PO’^'Or  b®hin®l  thir  .^torU  nr  .t  j 
’■pa.^  appOar?  ffilrb'  *''rl|  q.ssurr*') 

phr  rpmnion  st'^pk*  f't  T.,aAt 

rr-nrp  T’orppration  in  \-er\'‘  murh 
thr  '..gmr  ra  tr  •'•■or  v  1“'  thr  r.api 
t,-!!  ctoi'h  of  <  ‘on.sohdn tr d  T'aprr  U? 
.-.prrijlgtivr  pof:;;Tbilit  irr  br^ng  iriorr 
ovrr  .a  k’Pprr  trrni  than  t1>r  r'lfp* 
futijrr 

T'rg:,rr  C ‘oinpatiir.'.  is  not  .a  nrY*".. 
print  produrrr  ATilj^  of  thr  com 
pany  at  Icdnnjnd'  ton.  TV  F  an®)  3la 
rJnwa.rjhB  T'i’/rr  hgvr  an  .apnunl  pro 
durtivr  rnparitv  pt  g  pproMiu.a  1  rl  y 
13.3.000  ton  of  bir.arh®d  'Ulphltr 

pulp  an®l  pai*rr  bo-art)  an®)  'lO.oiiu 
ton.?  of  .Aujlphitr  p;7prr  Krrp.'.rr  <  *om 
panirs,  thi’PUi^h  o\vnrr.-.hip  ‘*f  fh® 
rntirr  t.u-.ijr  of  rommon  roii 

trol.u  r»r3t’C:P’i*'hr  * ‘o  tSd  nilh  a 
null  at  \thol.  F  .  huviUL.  n  dsil.V 
raparitv  of  1.30  ton-,  of  blrailu’d 
.ulphifr  pulp  In  rrrent  yruy  .  pro 
dU'dion  of  thr  Fr?tigoij<  hr  mill  has 
hrrn  l.'irprly  ronfinrd  t  ®'  rn-.  ftii  pulp 

whirh  IS  usrcl  in  thr  m.i nn.ri'.  t U rr 

of  srtifirigl  £ilU 

KrMscr  ^  ‘ompanipp*  t*.  a:  rrorgan 
17rd  in  193^  and.  SUIpP  tVjri,  OpCl'H 
tion?  have  been  on  a  jn- 

crrasing  ?ralP.  Kor  thr  '.rar  103.1 
thr  (.uN^i^nanv  rrportrd  -1  upt  ip-^'-  af 
frr  ab  ^isi*^pa  of  >371  ^  t .  m  103.3 
<hr  nrf  lo.-.^  ^'a?  ’^hilr  in 

103.0  thriT  1-^prP  :hr'V.  n  rui-mng?  sf 
t®r  '■Irplption  and  dpprpr:,a.tirn  of  i 
.;®h.o7L  onun'aipnt  b:  a  jnai'Pi 

on  thp  capital  stock  of  ‘h®  '  Om'panA 
r*ui‘inp  the  fir?t  half  '.'f  thr  t  nrrrnt 
vrar  t.hpr®  ha?  bpen  a  \prv  substan 
tial  improvpmrnt  tn  '•‘prratuig  rr-  ; 
-ub?.  n®t  parniUi?  thr  ppriod. 

aflrr  all  cinr^o?  and  m*  luding  ®jc. 
pr®r;,ition  'and  deplPts'n.  but  bpf‘’'rp 
incom*  *a.\  a.nicnjntmir  tr.  ■b‘*'*T.11.3 
Aftrr  rieduvting  rr-tunatod  1a.\r?  for 
thr  half  rrar,  rcii’nin::-  p?i  th®  I'opi. 
mon  for  th®  penc'd  vn-''  rnun-almt 
fo  I)  U  ...lar®  on  Mir  o;  j  I -.,1  :#  ild !  Ug 

.-t'''ck 

f-ra.-p"  (■''■'n*^  pan  IP?  ha-  .'•’ni'’  b-'tl 
-101.0  rbrrt  c.iratrn:;  up  to  d'**  brfo'T 
dp.  idrnd"  oi-  *hr  capital  ?!ock  can 
b^  ( "ns;d''r®'‘]  A;  -at  tl!®  rnd  1036 
th'*  c^-nipaivc  h-^d  ‘.-ubst  antial  i'*'an; 
fF0*n  th®  bank*  amoiintinp'  t‘-»  53.- 
3.01  703  1  h®  r.\*®nt  to  hjrh  op®ia- 

}ions  of  thr  cr'inparix-  hair  improT-rd 
dncinST  thp  pa*t  NPar  .and  th®  rp.ir- 
u®’  pu’I'**'‘‘if  fp‘r  blpa^hrd  ?uiphi*p 

rU*P  V  hirh  V  raerr  it  op®  of  th® 
Kadin^  p’gnadign  prc‘du'*®r?.  i 

appear  irDr]  some  sppculath®  a'- 
tr.^rtion?  lb's  .'tori':  cd  th®  ciim-  ^ 
pavN  fir-  a  hold  o'^r-r  the  n®-.  ’  v^-ar  : 

or  .  I 


Tr^  the  A'fitr 

SUcpi!  Fhie 

i»j  Tur 

VE?T  POr  KET  TIN 


A.'  Mr.  Ficobac  tiirnedl  in  to  a«!c  for  hi?  iTiiil,  he  foujsd 
Herb,  tobacco  £to«  er  bv  inetinct  and!  hired  man  to  the 
hJghe't  bidder,  seated  on  the  en'J  of  the  post  office 
step?.  ” 

''H»!!ci.  Herh.”  ermd  l^fr  Pi'^'shac  Eeniahy.  *af"hat  are 
4'ou  sittin’  here  for?  Yo'i're  not  -•^ut  of  a  job,  I  hope.’* 
''This  is  the  ftrwt  ri,me  I  «af  dc'‘n  for  «eeks,”  Herb 
spoke  up.  “A  tpted  man  ai.n  t  supp-osed  to  sit  doi^m/’ 
Mr.  p!cob.ac  nodded  cheetfu!!?',  "A  good  man  like  yeti 
iust  naturaUv  don  t  get*  a  chance  to  do  much  sittin*. 
Herb.*’ he  said  A  tobacco  man  .al'.ays  a  busy  man.*' 
'"Only  chance  F  c'  ^r  C"t  to  sit  <«  ’*  .hen  I  come  to  toum,’* 
said  Herb.  '  I'm  aittn*  for  the  h'zs,  ttiiat’s  a!!  *’ 

"TCel!,  H^rh,  I  d'^n't  mi.nd  telling  you  I  enjov  sitting 
down  once  in  a  while-  myself,"  confes.scu  Mr.  Picobac 
mopping  his  btow  “It  .seems  to  rest  your  hands  and 
face  Y^iui-  bui  .ain’t  due  for  a  w  htic  vft  F_et*s  you  and 
me  load  our  pipes  from  my  new  seal-tight  Picobac 
P'-'uch  and  sit  down  to  a  mild. .  .cool, .  .sweet  smoke." 

*  V  *  ^ 

Picoha'^  th'’  pi'-l  of  Canada’?  Piirley  crop,  bam* 
•  itrrd  atw)  matuted  for  three  years  in  the  wood. 

3t  DOiS  rA%T^  GOOD  in  a  PIP£  l" 

iL. 


''A'liROWIir  IN  SUNHY,  .SDUTHERN  QNtARld 


ABITIBI 


Vr p  have  prepared  an  analysis  of  this  Com- 
panv‘!i  earning  powet  as  applied  to  the 
|.iop<:iced  capital  stiucltiie  under  tire  Liquida¬ 
tor's  .and  llif  Riplpv  reorganization  plan.*, 

t'onv  nn  request. 

W.  Cs  Pjrfield  &  Company 

T.  i  m  1 1  e  d  * 


fs-.  ^r  Hm*'  c,,fjpr 

MOr-TPTAI 


«0  King  St  We.o 
TORONTO 


"  10''  vpir,'  un>'''iv"rp.'J  l\y  ••Ic'clop 

Till-  tl-""!'  nf  I:/1  IlHigrcavi’s 
Kirklaii'l  1-  not  )',.t'’d  on  Uliv  Of  tllP 


on  the  hnnk  of  -war  so  l‘'>n5  that  It 
no  longer  ooiuit.s  nr.  .a  stock  mar’xet 
factor 

FTM  Well,  it  ijoci  if  it  "ork.-  in 


■if  Dip  iiih)'-'!-  niHik‘'t:-  but  !?  i.ra'lC'J  coniiinction  with  home  politics  You 
in  up  tlin  .I'-i'i-  th''-i'ounter  market,  see.  've  h-a.il  a  political  :iit;i<'k  "n  flF 
thp  ?tnrii  brip~  <  nn-rntly  nffcroij  Profit  ni''>tive  this  'e.ir,  lu.  t  ,'is  you 
•it  pr-'i'  will’.  i!'>  b"J'  In.  vw\>  i-if  Ihe  hii.d.  an'i  although  it  va-  b'-.-iion  off. 
C.,rt  Hi;,f  llwi-i'  IP  onlv  an  r'ver-ihe-  it  ha.s  left  the  eqiutv  hobin  fei'ling  a 
'•oiint*',"  marki't  fi'ir  this  -stork,  aii'l  bit  fiwe  Anri  i-lon't  |or-;<-i  j^n  ii,r  rr«ifi 
'ipr'i  ronl  l\  ,•  l|nn  mavk''t  at  fbat,  =.(','ij-es  "-p'vp  Imri 
it  i,p  lm|-irip-,!l-ilr  to  ptatr  "hat  the  M  .tpri 

marl,  pf  for  thr  ,-h,!rrp  mav  li-ivr  a  ram  whrii, 


brrn  in  .April  of  (hip  year 

n\'rfs7»l!on  pirr.c  |n  l..oocjon 

And  Now-  ^'oi-lv 


ifon'inuori  from  Pier  f. i 
gon  ■  h,7,rK  ill  "ovcral  ;nriii.  ;,."!cs 
.Nr-ain;'  'h'v  w  r  must  r‘'t  the  hunipc; 
rropc  f,-.-  thr  f-irmcr  and  a  hure  vp- 
errar''  in  agricultural  locornr-  If 
I'l'nri-p;'-  :••  rr  qiiii-klv  "p  ma''  bavp- 
■a  ‘Ine  .-unin'cr  m.-iri/ct  bu*  I  wiauid 
not  m  riurin^  Udober  w-ben  tlip 

•i'l.iitp-'  report;  cnpio  cu'  I  v.oul'i 
"-.-Ml  for  ,a  M.-cabl"  vcact'on  i  rue  ? 

ih,at  tl',.  far  bc'tp]  i,i  ujri  barking 
b  0  r  f  f  ■ 

B  I'l  I  vc  often  thought  ?o  m  E-nr- 


'■id!  'i.ave  them 
comni,,riit'  pricR.r 
sf  ii-t  lookm;  inflat 'onarv — 'uot  from 
your  ?irie.  1  mrap.  but  from  rvir  Ec- 

•Mr:-  O'-  Roorc-velt 

Fi.M  Thank-  lor  the  t'p  Y.'e''e 
been  taught  to  r’.pert  uiuch  co-'>per- 
ation  from  'our  Freasurv,  but  our 
own  Freasurv  has  recently  come  to 
our  re;aue  by  mcrcosmg  the  Exchang*' 
Fund.  "  hich  nira.n?  buying  more 
gold  Ac  wc  arc  iu.-t  gcttln.g  back  our 
("'.■'lafiricnre  and  fr-cling  that  some  or- 
din.-irv  ebarer  ,ave  worth  buying.  If 
the  gilt-cdgcd  marlict  keep?  firm,  w*^ 
ihal!  ha'vc  a  run  for  oiir  money. 

A  .sf  I  wi;h  'Oil  luck,  but  T  bet 
' ou  fi'c  dollar?  that  a?  soon  as  you 
.lump  m  the  m/irket  tomet.hia.g  "’ill 
happen  to  dcproe.=  >oij  .again — like  a 
fall  in  'our  Government  bonds  on 


land  If?  been  d’.fftcuit  lo  pick  out  ba.tak  selling 


"■inncvs  op  the  Stock  F.vC,haD,ge  •hi.: 

I'e  ir  w  bile  '  o'j  ba'-c,  your  Rnose- 
inp  n-p  iiavp  our  Furopsan  dmta’orr. 
and  believe  me  the"  have  the  power 
•o  de-trov  market  roiifidep.-e  iu?f  ,1- 
qu  :•'!'■  I" 

4  M  I  tho-j^ht  r.urope  'na?  been 


B  M  ,  Right,  and  f  I!  bet  "ou  five 
dollars  that  '  ou  hi'  ts'-al!  ctrest  "m 

the  -n-remg  f.wirig 

M  E'on.e 

.\n  the  wo  Tmu-s  tois’ed  Mch 
other  in  complete  coufidcncs  that 
e.aeh  would  w-in  hi.'  bet 


I  d  fi 

.i 

<•  I»/7  V Ml  K  fJ  t^O  r  ^  j 

i^cld  ^.f(I  ^  ^ 

r:  sJuv^.  thr^/  | 

u'crtJ^  t.u  i  ^ 

—  A*’.  5.  ,J  ’  I 

f  (1  O3H  i 

T  tfl  V19  m»  ^ 

1  0'5i  ♦  r»  talrfx  r'T'’®r  pf  | 

•a  f  r*mpari*,-  pf  tL?*  fautT*  ^^a^^r>c■  | 

fpvnTaidl  in  1017.  3  pf  thia  nAr^- 

<*(*»n*ipan«'  *\'C-rci  f»v®ha  g'pr)  f®'*  I 

enne  pf  fViA  r*M  Tha  pvApas* 

t’®?  3f  f ^ 

«3l'i  i*i  Lfi.bf’llf 

Pflcfarn  TrirVl^Pd  Lfikfi-  ! 

ptainTj^  af  OcbsK 

OT?  3  eCld  p'‘o?.p(^®f  bfif  V*??”  j 

Cari'iA'^  0!?  OT  1®??  -  i 

fcntls'  3  h-fi'/iriA  5U!?L  to 

a  find  3.  littlA  d®- 

^  •l(^pmartf  ’«*®*i*L  d*'n®  3f  tViie* 

LO’’  -'del  353  VS  Ti-ava  r®r0r^.®d  f!*'*'-'*3 


Corporation  T n vfrstments 
for  Incomr 

Hitr  o.tivvFF.t  effenn??  iF.cJudft 
'■  fv-*(ii‘itiGf  of  Ty6!l-G5t.9bhshGd 
public  iitilitv  .and  indiistnial 
'■  on?  p  D.n  TPS  ad  P  Id  ’  ST  .n  .Tn  d 

li]  p'iacv 

^^'•‘  rbali  by  t'-'  rubmi'f  *np- 

rpctipn?  'in'l  Tf'^orfa-itiFn  on  ■*■*?- 

OUPSt. 

FvoVi*!  S6€;utiti6§  Cotpotation 

I  ;rr:it?.-i 
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LABOR  PROSPERITY 
DEPENDS  LARGELY 

ON  PRODUCTIVITY' 

_ _  ( 

WoAers  Cannot  Earn  More ' 
Than  The  Value  Of  Goods  j 
Produced  i 

STRIKES  DESTRUCTIVE  i 

_  j 

'  Less  In  Production  Has  Direct  ’ 

Effect  On  Final  framings  Of 
Those  Thrown  Out  Of  Em-  j 
ployment  j 

A  Brt>ckmlr«  Report  * 

The  inJllrnium  for  labor  tbrourb  | 
Onlonlration,  ro’.loct.lvp  harpaln- 
Ing,  maxlmura  hours.  minimum  i 
wages,  or  what  not,  appeahs  to  tho; 
emotions,  but  It  cannot  bo  approach¬ 
ed  wlthont  an  lncroa>p  in  the  pro-' 
ductivity  of  labor.  Tr.is  .already  has  ; 
been  realizod  by  tho  moro  mature  i 
group  of  workers,  ovmenreri  by  j 

their  lack  of  synip.athv  toward  j 
strikes. 

In  no  circumstances  can  lahor  earn  i 
more  than  the  value  of  the  cood.a  it 
produces.  For  a  short  fini'  .  how- 
ew'r,  labor  may  dmtat'  a  ware 
which  would  rai.s.'  the  pr.ce  of  its 
product  to  a  level  not  .•irieprahle  in 
volume  in  the  rn.arket  place, 
and  thereby  undermine  ’he  ver'  base 
of  the  thing  It  haa  .sought  to  create. 
Should  labor  rise  to  a  po.=ition  o’ 
power  in  diciatin,:;  wages  and  hour.- 
of  la.bor.  It  must  recognize  that  it  is 
also  dictatin.g  prues,  and  if  prices 
are  not  acceptable  in  the  market 
place.  emplo>Tnent  must  faii. 

Aside  from  interest,  rent,  and  en- 
trepreneui  i.aJ  profit  neccv^sary  to 
create  new  instruments  of  produc¬ 
tion  and  emp]o>-ment,.  most  alt  of  the 
n’alue  of  production  in  the  final  an¬ 
alysis,  i.s  paid  to  labor  and  niana.gp- 
ment  somewhere  along  the  line  of 
production,  distribution  or  sernce. 

To  gite  any  p.irticular  group  of 
lahorer.-  a  relative  wnigp  .advantage, 
not  dictated  b.v  the  deni, and  from  the 
market  place,  only  causov^  fewer  iobs 
b.v  unbaliancing  prices  and  lessening 
the  flow  of  cominerce. 

The  rise  that  has  occtirred  in  the 
American  st.mdard  of  living  is  dt- 
roctly  attributable  to  the  Increase  in 
the  produc.fia  ity  of  la.bor.  The.  ac- 
comp.in.vdng  chart  shows  labor's  pro- 
dnctJvlta  fo  have  Increased  K5  per 
cent,  from  the  turn  of  the  eentur.v  to 
10119.  After  depression  and  with  some  |“ 
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I  .V)  were  as  follows,  with  fl.zure.s  See  E^rnino'3  Of 
Mn  brackets:  Alanitoba,  74.9.v?  (9,^,-  »i  *>7 

jh'i.ii  bushels;  P.askatrhew.an,  .191.921  /\DOUt«Ji/.. 

!  (4d,'l,fi44>:  Alberta,' L’OS./M  (99.'>,.111V  C( 

i.^ugu.st  1 — July  99.  M.',nt’ob,t,  CV-  . . 

I^n.lol  (17.  393.:S^1:  Saskatchewan,  (Continued  fror 

31,129.23?  (n7,fi,=i(l,8131 :  Albert.a,  .a.!,-  „„„.  ,  .  . 

i  7'1.V73:  (31,223.2611.  enuivalent  to  approv 

,  The  July  export  of  wheat  amount-  ^  ',..s,..nr, 

jed  to  S. 602, 639  hu  =  bel.-  of  the  v,',hie  . 

of  112,291,291  as  compared  with  3?.- | 


E^rnin^ya  Of  (heir  ouLstandine  debt;  that,  conse- 

AL  <t'?  lift  tr  (luentlv,  if  they  .are  fo  discharge 

About  «}i7.oU  r or  their  respon.sihilitles,  either  new  re- 

Cons.  Smelters  I f^ouiTes  must  be  allotted  to 
_  ^Thoni  or  flifilr  constitutional  respon- 

/ _  *  ^ihilif.ies  and  c-ovcrnnimtal  burden? 

(Continued  from  Page  1)  mnet  hn 


^  ( must  be  reduced,  or  ad.lupt.raent 

eriuivalent  to  approximately  $3.p0  a  j  he  nmde  bv  both  methods. 

sh.9re  on  the  .utst.9nri;ng  stock  of  the  ..5  vopre.se.Uations  have 

ei^mpanv  been  made  by  Pro\  inritil  Oovern- 

Pro.iiictie n  of  lead  during  the  I'cst ,  ,^](,nt.s  that  niuniripal  government.^ 


444,9(>5'’at  5T797  26^  th™at-prage''p\- 1  r‘'. ""  ’"'’•''I  eafate,  and  arc 

port  prire  increasing  to  $5.93  from  I  .ndieated  va.ue  of  $6,„o9,- |t,,prebv  rotardiiig  rronnniic  recov- 

$3. S3.  I  '  99.  Z\nc.  output  for  tho  first  half,  pry;  the  rolatioii.s  between 

_  •''f  1^37  wa.s  6,1, .326  ton.s  ns  aftalnst  provinees  and  niuniripaliiie.s  aro  an 


Carloadings  Affected 
By  Ontario  Holiday 


.•i9.P62  tons  .and  IhP  average  prlro.  of  psspptlp,  p,,rrt  of  the  problem  of 

zine  was  6.6.6  cents  as  compared .  provincial  finances  ■ 

with  3,2.6  cents;  return  from  zinc  |  ..fi.  That,  finallv'.  it  has  been  re- 


WACES  AND  HOURS  Of  LABOR  I 
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LABOR  PRODUCTIVITY 
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Carloadings  on  (hanadlan  railwax-s  sales,  tberefnro.  was  indicated  at ,  prppented  that  unles.s  .appropriate 
the  week  ending  .Augii.st  7  nnm-  $S,7(i9.0P9  which  comp.ared  wdth  $.3.- i  action  is  taken  the  set-up  of  gnv- 
ered  47,739.  .an  increase  of  1,263  3,50,no9  for  the  first  half  of  1936.  |  prnment.al  powers  and  responsiblll- 


i  I  1  wage  rate  per  hour  : 


I  I  moors  WORKED  PER  'f'EEK 
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I  value  per  employee  !  1.,*'.  \  I  I  1 

300  I - - - r-  X  -  '  ■  I  300 

250  1— i — —i - 25,0 
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te  n  «  4  a  f  T  ‘'  -'ivn-iir  , ,  v  a,  ,  .  , Fniris  ill  oroiiomir  power 

f  "  r  ^  ‘"“If  I  from  this  soiirce  was  about  $  >'’0,909  !  are  In  progres.s,  without  sub- 


,  period  last  year,  lower;  flit.®  was  almost  entirely  off- 

For  the  week  noted  the  loadings  set.  however,  by  a  produelion  of  ,634 
■’Yere  affected  by  fh”  Ontario  c’vto  ton.s  of  copper  this  rear  a.r  .against 
,  holiday  and  as  a  consequence  show-  pone  In  19.16  .and  an  increase  of 
ed  a  drop  of  1,369  pars  from  the  pre-  apout  ,339.(i99  ounce.s  in  silver  pro- 
ceding  week.  The  ad,0n=ted  index  dnct.on. 


OUTPUT  PEP  employee 
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numlaer  was  8136  for  the  week  of  ^  .ippe.ars  rc.i.son.able  to  .mssumel  -That  '  witiion.  "iVniittr,.- 
UiTstme'woeToriVT'^*  '"•’>™|eral  scope  of  their  mquiJv,  tho 

Crain  in  both  the ea’ste-n  and  west-  ^ .^^Slst  • 'henc^'h"^^^^ 

1936'and  u^ikelv 'To  ermine  the  con.stltntlonal 

,  than  hast  .’-ear;  hut  all  other  '.Ued  ri'ht ThroSh 

unodities  rerorded  increases  des.-  -f  between  60  and  ~  burden.-,  to  the  Dom- 

i  the  effect  of  the  holiday.  ba;T  in  nS  earnm^^^^^  Provincial  Government, 

otal  lo.adln.gs  in  the  ea.stern  di-  L'’  onoratlnns  .appear.s  to  be  allocation 

on  increased  from  32.6.87  cars  in  '  however  which  if  ■''’^‘''’'^ility  to  present  con- 

3  to  33  745  c.ar.s  and  ’n  the  ro.-,si.7iljn.  however,  ‘  dlti.ans  and  the  conditions  that  are 

tern  dw-ision  ’he  increase  was  production  and  moUl  pr  •  s  prevail  in  the  future; 

n  13.S84  clrs  to  13,9"4  1  helw  investig.ato  the  character 

■ement  of  livestock  wa.s  the  ^  Uns  jear  ould  sugg  .  t  amount  of  taxes  collected  from 

factor  in  tie  latteP  increase  f™'f«l7l21^nUiTrr937  ^ 

om.par=d  with  the  corresponding  -r  hii^v,irThifi  the^^^  a  these.  In  the  light  of  legal  and  eon.sti- 

•k  of  1936.  loadings  of  gram  anti  i  'V  hichi’r  than  the  $7-13  a  t„tion^Tj  Hmitation-s.  and  U  flnanical 

in  nrodncf-s  dronned  from  4  339  i  reported  for  la.st  year,  po.s.sib-  economic  condilinus.  and  to  de- 


lower;  flihs  was  almost  entirely  off- ;  )pp,in(r  Panada'a  gnvnr.amental  stnic- 
set.  however,  by  a  produritoi.  of  ,:,4ii„rp  to  undue  str.ains  and  .stress-s 
ton.s  of  copper  tbls  year  a.a  .agains  -Tho  Prime  Minister,  therefore, 
none  In  F'.l  .and  an  iiirrease  of  „.jfh  the  conenrrenro  of  the  Mln- 
aoou’  ,339.999  ounce.a  in  silver  pro-  ,_,t,pp  Finance  and  the  .Minister  of 
dnct.on.  Justice,  recommend.'; 

Tt  .appe,a.-s  re.a.sonable  to  .mssume  -That.  wiUioul  limiting  the  gen- 


ejn  dhd.sio.ns  continned  lighter  than  pan^on  of  about  .Ml  699  990  in  me¬ 
in  19,36,  and  merchandise  was  37  cars  ,3,  ^;j.p,  ,s  unlikelv  to  h.ive  been 
le.as  than  last  .’-ear;  hut  all  other  ri^ht  ibrmich  to  net  e.i.m- 
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NUMBER  Of  strikes  : 

6EC.UN  EACH  year  ^ 
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'  commodities  rerorded  increases  des- 
I  pite  the  effect  of  the  holiday. 

‘  Total  lo.adlngs  in  the  ea.stern  di- 
I  vision  increased  from  32.637  cars  in 
1936  to  33.745  c.a.rs,  and  in  the 
■western  divi.Mon  ’he  increase  was 
from  13.334  cars  to  13,994.  A  heavy 
,  movement  of  livestock  was  the 
'  chief  factor  In  the  latter  increase. 

Compar®d  w'ifh  the  correspondin.g 
I  week  of  1936.  loadings  of  gram  and 
'  gram  prodiict-'  dropped  from  4.639 
'  to  2.774;  coal  derlined  from  6.733 
to  6,053.  All  other  roin.T.dity 
.group,?  registered  gains. 


!y  at  about  $7.50  a  sh.are. 


termine  whether  taxation  as  at 
present  allocated  and  imposed  is  as 


roin.T.dity  ;  1  present  allocated  and  imposed  is  as 

Finance  Not  Representpd  On  camtable  and  a.s  efficient  as  can  be 
„  .  .  !  devised; 

I  No  Summer  Lull  l_.omnrussion  .  -(cj  xo  examine  public  expendl- 

In  U  S  Steel  Inriiictrx’  -  public  debts  in  general. 

I  .  *  J  .1  ^  r  ,  .  (Continued  from  Pago  1)  in  order  to  detorniine  whether  the 

?  gofs^fas^'^-eT  wL  e^timatcTlt '%  division  of  powers  '  present  division  of  the  hurden  of 

per  cent  of  capacitv.  down  one  point  aR'l  between  uoveim-  government  is  equitable,  and  con- 

'from  the  preceding  week,  but  equal  particularly  i.s  thus  the  dueive  to  efficient  administration, 

to  ’he  r.s,te  In  the  week  before  ^'asp  if  ihP  burden  of  public  ex-  and  to  determine  tne  ability  of  the 

.Vgw  busines.s  heln”  ’•eceived  bv  F'^'a’IifirPs  U  to  bo  kept  to  a  mini-  Homlnion  and  Provincial  Govern- 
the  steel  companies  Ts  at  .about  75  "t"™-  revemue-rai.sing  ments  to  disch.irge  their  govern- 

per  cant  of  shipment.'  Some  Powers  of  the  various  govej-nlng  mental  re.sponsihilitics  within  the 
allowance  need.'  to  he  made  for  the  are  to  po.sse.ss  the  adequacy  '  framework  of  the  present  allocaUon 

far’  that  tin-plate  mills  nre  book-  and  the  elasticity  required  to  meet  of  public,  functions  and  powers,  or 
ed  solidly  through  n-xt  month  .nnd  i-f'®  re.=rertive  demantis  upon  them,  on  tho  ba.'ls  of  some  form  of  re- 
are  en’ering  virtually  no  new  ^**1'  That  (lovernmental  expendit-  ■  allocation  thereof, 
business.  I  ur°s  .are  increased  by  overl.ipping  "(d)  To  invertigate  Dominion 

Xo  vestige  of  a  "summer  lull"  duj'lic.ation  of  .service.'  a.s  be- , -''ilisidies  and  grants  to  Provincial 

haa  appeared  to  date,  5. it  a  lit’le  f"ern  th.-'  nonunion  and  Provincial  Governments. 


1929  1930  1931  '932  tail  1934  ia35  a36  1937 


recovery,  the  11'35  volume  of  produc¬ 
tion  tier  worker  was  10  per  cenL  be¬ 
low  the  1.929  level,  hut  was  still  43 
percent,  higher  than  In  1399  An 
evem  greater  Increase  has  occurred 
In  the  value  added  to  the  product  per 
worker  bv  the  p.-ncess  of  nanufae- 
ture.  This  rose  252  per  ren’_  be¬ 
tween  1399  and  1929  and  stood  16S 
per  cent  above  1399  In  19,35. 

Relative  to  labor  cost.?,  further¬ 
more,  hourly  wages  between  1913  and 
1935  showed  a  re^U  Increase  of  4s 
per  cent  ,  which  compared  with  an 
increase  in  phv.siral  prodiictlvl’y  in 
that  period  of  onlv  28  per  cent 

Grea’er  per  <a.i)itii  produetlvttv 
and  larger  ann'ial  wa.ge.s  would  no 
doubt  have  cn-curred  by  1935  if  manv 
artificial  Impediment.'  ’o  expanding 
production  bad  not  prevailed 

Uin economic  w-age  ra’es  cjiitsemal- 
ad.lusted  prices  .xfa.!Hd1us’ed  prices 
CTeate  stagnated  Tnarkets  and  unem¬ 
ployment,  as  well  as  prevvit  The  In¬ 
flow  of  needed  new  capital  for  im¬ 
provement  and  expansion  of  plan* 
facilities,  I'neeonomlc  wage 
thegefore.  are  a  e’etrlmen’  rather 
than  a  benefit  to  the  welfare  of 
labor. 

The  .mania  fo-  itid’istrial  and  se- 
cla!  reform  should  Edve  way  to  -i 
desire  for  a,  prac’lcal  Improvement  in 
the  standard  of  living,  as  such  re¬ 
form  psychologies  have  alway;-;  done 
in  the  pazit  There  Is  evidence  a’ 
present  which  would  ’ndh-ate  m'lch 
popular  dl.'sa.ti5fa<'t!ou  with  a  con¬ 
tinual  state  of  change  and  tht? 
should  be  reflected  in  more  sefled 
condition.'  Productivity  ’hen  should 
soon  begin  a  noiable  rise  and 
with  It  should  come  an  Improved 
living  standard.  T’  mus’  be  remem¬ 
bered  thaf  a  sustained  iTiiTea.se  m 
aggregate  retd  wages  can  only  be 
accomplished  by  an  increase  in  the 
production  of  goods  per  worker 

Management  and  IToductivitT 

Unlet-s  there  is  good  management 
In  the  pioduc’iou  and  sale  of  ,a  fac¬ 
tory’s  product,  ’be  .vrg.anizftion  will 
In  time  cease  ’o  exist  and  employ¬ 
ment  in  the  pnrtii'uJ.'ir  ca.-.c  will  be 
come  non-eortsTeut,  Good  manage¬ 
ment.  lurtbermore,  ke-ji-  •;].  p-r.- 

duction  machinery  in  'he  mos'  effi¬ 
cient  condition  eommefn-u’-a’e  with 
the  time,  and  being  go.,d  manage, 
men’,  if  ran  err. pomie, ally  ob’a^ri 
funds  for  c.apital  improv ’■•n.  ni  an,] 
expansion  .Managenien' .  bowev.-r, 
would  .'ceni  ’o  find  It  riei'cssarv  at 
times  to  have  the  hiring  ani  firing 
pow'er  over  labor  in  order  ’o  ’cai-i- 
tain  the  produefive  efficioney  nert 
sary  to  provide  emplov-nuti’  and 
raise  w-ages. 

It  la  difficult  to  find  in  the  annal' 
of  Amerlcaji  bii.'iness  where  uneeon- 
omically  forced  vv.ages  have  benefo- 
ted  labor  gencr.ally.  Mhen  the  .sup¬ 
ply  of  labor  is  scarce  wages  rise, 
along  with  the  prices  of  the  preMl'jc’ 
produced,  to  a  point  dictated  by  the 
]  consuming  public  and  vice  versa 
To  attempt  ’o  change  this  m’ural 
law  by  eiiict,  causes  a  greater  bur¬ 
den  on  each  wage  earner  foe  the  sup- 
l)ort  of  those  wlie>  are  tbn>wm  out  of 
employment.  The  ’ruly  eeonomir 
wage  level  is  one  which  eniploy.s  all 
I-  ^’ailable  wxrrkers 

The  combined  efforts  of  the  peo- 
ple’B  savings  and  their  effieient  util¬ 
ization  by  business  management,  as  a 
matter  of  record,  has  created  ’helar 
gest  gain  in  emplovnnent  and  given 
the  highest  wages  in  the  world's  his¬ 
tory 

.Vo  .lOb  wvould  have  been  rreated, 
nor  wo’ild  many  of.  those  now-  in 
existence  continue  to  he  lohs,  with¬ 
out  the  guiding  hand  of  alert  and  in¬ 
telligent  management  -4ny  act, 
which  impairs  tlie  quality  of  man¬ 
agement  will  also  Impair  employ¬ 
ment,  wage  rates,  and  yearly  earn¬ 
ings. 

rnemplojTnent 

To  create  the  outlets  for  employ¬ 
ment  requires  a  greatei-  expansion  in 
*1  prortuctloE  than  has  ever  occurred 


AT  THE  LOOKOUT 


ed  solidly  through  ni-.vt  month  and 
are  entering  virtually  no  new 
buslncaa. 

No  vest,lEe  of  a  "summer  lull'' 


(Continued  from  Pace  li 
the  employability  of  the  workle.-.- 
group.  so  tha'  the  plivsicall.'  f" 
among  them  mav  be  absorbed  more 
readily  in  the  labor  market. 

If  Is  evident  th-it  one  of  the  main 
purp’vscs  of  the  recommendations  of 
I  th'-  Parvis  Commission  i.'  to  divuve 
tbo  relief  pr'igiam  from  politic-. 

■  '.v'l’li  'be  break-down  suggestid.  and 
i.'v  employ‘.!\g  local  commi’tees,  r 
should  be  possible  fo  differentiate 
between  those  who  cannot  provide 
tor  themselves  and  tho.-.H  who  can  do 
sn  if  the  opportunity  1.5  provided.  It 
should  then  be  ptissible  to  eiimin.ate 
those  whose  name.'  have  been  tnaiu- 
tatijed  on  the  relief  list  because  of 
political  Infltie'ace  —  a  sta’e  of  a’- 
fal-s  vebich  has  beenme  a  vej  v  d  ’fi 
cult  problem  in  some  of  tlic  hi-;-,  r 
'  cities. 

Business  Activity 
Takes  Economic  Index  Up 

Despite  an  appreciable  decline  In 
wholesale  prices,  the  economic  index 
of  the  Dominion  Bureau  of  S’atis’ics 
,-erorded  an  increase  of  F-i  p  c  mov- 
!ng  up  from  llC'.l  in  ’he  preceding 
week  ’o  111.7.  The  s’-onr  feature.' 
of  ’he  week  were  carloadings  a.nd 
bank  clearings  while  ’he  moderate 
.adv.ince  in  common  stock  price:'  con¬ 
tinued  Bond  prices  were  firm  ’he 
(■'id  quo’atioD  for  several  issues  re- 

tording  an  adv-acice 

The  consideiahie  gams  over  tjie 
same  week  of  l’i36  in  four  o’l’  o'  the 
SIX  major  factors  coun’erbaianced 
’he  decline  in  *he  other  ’wo  The  e\.  , 
pansion  In  bu=ine  =  s  ac'ivitv  wa.=  in- 

:n  this  country  Labor  and  capital 
a.re  readily  available  for  such  »  pro¬ 
duction  expan.'ion.  and  1’  i.'  probable 
’hat  it  will  ocs-ur  befoi-e  ,nnv  serious 
reces.'ion  in  production  oicur-  Ke- 
s’raint.a  on  ’he  nexlbilitv  •>f  ’he  eco. 
nomic  sy.s’em  by  over-reg'il jtion  ma.v 
.'low  '.p  the  progrp^ia  nf  emplov'ng 
tho:'e  o-it  of  vvr.rk  but  It  do-.-  mi' 
s-eni  likelv  ’h.i’  i’  will  prevent  its 

acroniplishnient 

The  'etti.TiL-  of  maximum  bour.- 
.in.i  mmimum  'vages  bv  law  puts  n 
scarcltv  value  .>n'  labo'.  and  tend.-- 
to  o’ltlavr  the  org.iniza’!on  which 
I'annoi  effecrn-pix  produce  hv  paying 
th-  rslahlished  mlni.rnum  wage  ra’c 

The  ronsequeiicc  of  inaximuiii 
hour.'  of  work,  ser  below  the,  going  ' 
ra.te  ft’  the  time  of  adoption,  is  to 
cause  a  demand  t<)r  more  workers 
'provuding  buslues,-,  volum.e?  are  in 
a.n  expanding  penodi  I’  is  sort  of  a 
share -the-work  movement  a,nd ’end.' 
to  prevent  per  c.apita  increa.'c  in  pro¬ 
duction  and,  in  turn,  e’l.rning?  If 
hourly  rates  of  pay  are  to  he  main¬ 
tained,  a  larger  pavToll  I3  neevied  to 
ereate  the  same  volume  of  produc¬ 
tion  after  tJie  intrnd'ietion  of  a  ahort- 
er  week  than  before  A  larger  labor  i 
cos’  per  unit  of  itrodiiction  would,  1 
in  turn,  cau'e.  a  rise  in  priees  corn- 
mensiira’e  with  the  increased  rr>,=t 
If  ’he  adiUK’men’  be  dras’ie,  the  nse 
in  price  may  aj.'o  cause  a,  eontraetton 
in  den’and  and  lower  produetion  Th" 
favorahle  effect  on  emplo'ment  of  a 
reduction  in  hours  of  labor,  however, 
would  ge/nerate  a  movement  further 
to  increase  machine  efficiency,  hut 
s'lch  also  creates  employment  for  n 
time,.  I 

The  latior  mllleTLium  cannot  be  nc-  I 
eomplished  by  organization,  ma.xi-  ' 
mum  hours  or  minimum  wage.'  un¬ 
less  these,  factors  promote  gTea,t,er  , 
labor  productivity,  0>!leict!v-e  bar-  ‘ 
gaining  may  he  here  to  stay,  but  to ' 
benefit  labor.  It  must  work  in  bar-: 
mony  with  economic  realities  and 
must  recognize  that  labor  Interfer¬ 
ence  with  management  only  tends  to 
destroy  the  benefits  of  management. ; 


dicafcd  bv  an  increase  of  nearly  11  $215,343,990  in  1936;  $169,943,900  'n 
pc  in  1  .irloadingf .  I'ommoditv  and  r.'35.  $134, 373. 000  in  i:»,;4,  $123, 69('.,- 

conirann  .--tnrk  prices  also  showed  o.no  m  193->;  $10.3, 340. ono  in  19.’2. 
mai'ked  gain,'  ever  last  year,  '.he  in-  >123.155,000  m  1931  and  $172  ri  . 
dex  advancing  12.7  p.c.  anil  13.4  p.c.,  ui  1930. 

rc.'pertiv  el v  The  adiusted  index  of  - 

l-ank  clearings  was  nearly  pr  Steady  Prorress  With 
grcai^,  Tvhile  .'pcculauvP  trading  The  Prairie '  Harvc.'t 
.-howed  considcrable  dorlme  from  the 

.evek- 01  la.'I.  t  ear  The  oc  re.'u.l  was  . 

’ha’  ’he  economic  index  rose  from  H-^rvesting  of  the  praine 

111.6  in  the  week  of  Augu.'t  3  la.',  to  lelegra- 

vear  m  1117  in  the  week  under  re-  ^'hic  repwtv  m  the  Domm.on  Bur- 

eaii  of  .g’ati.'tics  During  the  pa.'’ 

The  ratiwav  freight  movemen’ con-  I'nd  threshing  have 

tinued  he,avv  e.'pecially  in  the  Hast-  k"  n'fe 

ern  divi.'ion,  a  lead  having  been  mere  than  half  the 

shown  hv  the  index  of  carload, ng,'  ''top Jm,'  been  Midweek  show- 

in  all  weeks  to  date  over  the  .-.-uiie  ihre.'hmg  operation-  for 

nonod  of  r‘36.  The  total  iin.vement 

Ip  the  30  week.'  wa:-,  1,(36.9u9  ,-ar,'  •'"rcity  of, 

againr-t  l.SOf.ono  in  the  :'an,°  period  Vield.'  ai-e  'air  to  good  with 

of  last  yea-  Thedefieit  in  gram  was  turning  out  as  mueh  a.- 

nearly  41.‘''9a  cars  hut  marked  gams  hu.'hel.-. 

in  oth^r  r'''mniorii^y  rjq^-se?.  rxrppT  In  a?kaLche- 

eoa!  and  coke,  oversha.dowed  tha'  de-  ■  ''99  ^lac  f.artlita’ed  the  haive.-ting 
pjipp  of  'u-h  crops  .IS  promise  any  re'urn 

'  Owing  malnlv  ’o  ’he  -eaction  in  ’hreshed  gram'  The  be.'t  dwtricts 


decline  in  prodtirtlon  a.nd  .'hip-  Giavernnieiit.  in  certain  field.'  of  ac-  “That  the  rnmralssloners  be  in- 

ments  Is  thought  likely  for  the  next  ’ivi'v.  That  in  other  respect.'  the  strurted  to  consider  and  report  upon 

fortnight,  chiefly  iicrwi'e  of  t’lc  P'lblic  intei  est  inay  be  adversely  af- 1  the  fact.'  disclosed  by  their  invos- 

.autoniohlle  industry  getting  rr;id.v  ,  fecti'd  by  the  lack  of  a  clear  de-  tigations;  and  to  expre."  what  in 


.automobile  industry  getting  rr;id.v 
♦  o  change  over  to  new  medcls. 

The  year  u'  like!.'  I"  make  a 
n-w  j-ee-ord  hr  <1  '•i-in;fo;-’.'iI''i  m.ir- 


limiiation  of  governmental  powers'  their  opinion,  sub.leet  to  the  reten- 
iiinl  II 'pon.'lbilitie.-.;  lion  of  the  distribution  of  leglsLa- 

■1.  That  repirsenfatlon.'  have  tho  power.'  c.'.-ential  to  a  proper 


a  few  days  hut  the  work  is  in  full 
'Wing  again,  well  no  scarcity  of. 


rrod'ictlon  of  p..  s.->aiiir  and  been  rn  ide  on  behalf  of  .several  prov-  carrying  out  of  the  federal  s.'.'strm. 

open-1iear»'n  ingots  in  I'l.'n  was  lai  i  il  go’,  ei  nmcnt.?  and  by  various  in  harmony  with  national  needs  and 

about  .66,29n/)-vii  tnii  !,  p  hereby  a  public  "rgaiiizanon,'.  that  the  revo-  the  promotion  of  national  unity, 

rate  of  onlv  72  per  cent  h,  the  mic  source,  available  to  provincial  will  best  effect  a  balanced  relation- 

last  five  months  of  ’.be  yiar  would  g'ivci 
be  iiecdcd  to  equal  the  ■'lin-.ving  of  quau 


last  five  months  of  ’.be  yi  ar  would  gov  ernmimt.'  are  not  in  general  ade-  ship  between  the  financial  powers 

be  needed  to  equal  the  .'lin-.ving  of  quale  to  -nable  them  to  di.seharge  ,and  the  obligation.'  and  functions 

1929  A  rate  well  above  that  is  their  <  onsiitijlional  respoiisibilitie',  of  earh  governing  body,  a.id  oonduec 
expected,  but  not  n  rate  equal  ‘o  '  iiii  luding  the  cost  of  nnemploynient  to  a  more  efficient,  iniiependoni  and 
the  3,6  per  cen’  avcrtige  in  tlie  flr.-t  relief  und  e.'hrr  pncinl  services  and  ci'onomlcal  discharge  of  govern- 

half  of  the  yea’-  the  p.avqnent  of  fixed  charge.'  on  mental  respon.'ibilitie.'  m  ('anada." 


FOR  300  YEARS 


gi'ain  prices.  Th®  commodity  price 
level  receded  considerablv  in  the 
week  ’inder  review  The  index  of 
Top  products  slid  off  f-om  92  e  -n 
33  r.  Gams  wc-e  recorded  in  animal 


nmodity  pr’ce  "'-I-  proh.ahly  average  15  bu.'hels  al- 
ablv  in  ’he  '-hough  odd  field.'  have  vielded  up 
The  index  of  25  bushels.  In  ’he  les.s  favoured 
q-  ri  ,0  a'eas,  from  three  ’o  ten  bushels  are 
led  m  anlma'  being  returned  Heaw  weed  growth 


profiiirt-^,  nr'n-fRr’'^u?  nnii  t?  addin?  to  th?  dif- 


chPHiical?.  r<*h^r 


f  rarnerin?  tli?  short 


iinchanired  Grain  pr1''R.-  :c  >iTawpd  rrf^ps.  Feed  supplies  are 

iwo  months  hav<=^  hR^n  ♦o  shor^  and  muRh  more  rain.  Is  need- 

T’d®  fliirtijaiion.  th®  iRvel  ^d  revn-o  th?  pasture? 

ha^'inz  b?en  rearh^d  in  *hp  nrrk  r>'  Ui  Alberta.  •'O'-'l  we*'  t.^eather  na.’’' 
T’iiv  IT  wh^n  1  Nnrth»-rn  held  up  harvesting  and  retarded  the 

averaged  159-,'  ‘  maturing  of  ii'o  crops  vvarm  dry 

_ _ _  weather  i'  now  needed  to  hasten 

Trade  At  Highest  ripening  of  the  grain  In  most  of 

1  raae  At  ni^nest  ^  Calgarv.  In  south- 

Level  Since  province.  cuttin,g 

r  anada's  total  T-'.de  In  ’he  2irs’ ■  threshing  are  well  advanced 

'!x  months  of  1937  was  higher  than  vields  repo-ted  as  fair  to  good 

m  an;-  corresponding  period  since 

19.39  The  total  w.i'  tqa,  .nnn.nno  .j?  ,  _  _ _ 

compared  with  ' '  m  Building  Permits 

ppn*>d  of  tr  c  ^  ^/I  »U 

ruA.  $.=;os  oofjD,nr.o  in  10^,4,  :? ror  i>even  ivionina 
I'lfO  in  1933;  5493,999.999  in  ’932;  The  value  of  the  building  repre- 
76'4  999  999’  in  1931  and  .*994999!.  sented  bv  th®  permits  taken  out  In, 
999  in  1939  *  '  I  •5''  cities  during  July  recorded  a  sea- _ 

The  exchange  of  goods  hetween '  sonal  decline  of  $616,246  from  the 
t-arada  and  the  mited  Sta’es  in  the  previous  month,  however,  there  wa^  , 
.'lx  mon'hs  rp.ached  ’he  higb.c't  pnin’  increase  of  .>,67,6.^  oxer  Jt.y, 
.'tnce  1939,  amoun’ing  to  >17.6.176.- !  Th-  ’r-’a!  in  the  l-atest  mon^.h  , 

999  a,'  compared  with  $340,523,099  m  i  '-'as  $.a,39.,42.  compared  with  ■$'9.hlo.-  I 
19. ,b.  >317.172,999  in  1935;  3202,673,-!^'''  ’h”  mon'h  before  and  $.a.929,«9.,  ; 
990  in  1934,  3139,974,999  in  1933;! '9  .I'lll-'.  F' '6  The  total  value  tor  j 
$263.9.53,909 'i.-i'  1932;  '$373  646,909  in  I 'he  first  seven  months  of  the  year' 
l''3i.  and  3.696,933,999  in  19.30.'  I  $33,37  =  . 714  a  g-ain  of  42.901  over  | 

Trade  wi’h  the  United  Kingdom  'he  same  pci  lod  of  the  previous  year 
TTinrl^  ♦bf*  'hoAA'inu  »'inrR  Xbi?  ''3.  il?o  dcclrlpd!'  ni^ncr 

when  ’he  total  was  >213,3.66.999  The  '-haa  In  the  'ame  period  of  other 
total  in  ’he  firs’  six  mon’hs  of  1937  |  years  since  1931 
was  >246,167.999  compared  with  -Montreal.  Toronto.  lA’lnnipeg  and 

_ _  _  _ _ _  Vancouver  all  recorded  decreases 

from  July.  1936  The  leadiu?  cities  , 
Business  Index  follow:-,  with  figures  for 

July,  19.36  in  brackets:  Toronto.  $1,- 

—  '  '  ; - *i27,589  i$776.3;,ii.  .Montreal.  $619.- 

37  in^rr-aan  or  ’  669  (  $1.132,471 1  ,  Vancouver,  $514.- 
Burlc  Debit.  Jnne  12,691,913,009  ( :>3.3'.,62it  i  .  Windsor.  ,$.604,779 

Wholesale  Pr’.i">s.  Jure  94  6  —  17  0  <$191,S92l'  H.Ultax,  .$396,170  ($96,- 

446.,  Ham, i.i.,,.  $276,299  .$9o.569);, 

EmployTTiert— July  1  110  1  -13  9  M'lnnipcg,  $'.'12,359  ($168,250,;  O’ta- 

^^Tceaeoo  -  4,',o  i  .r,  w,  ,4195,7991.  Ki’rhener. 
Jun*i  2.253, 477,00^  —  11  o  ?'^7.72o  (ttL7K(i»  W^otmount.  TDl,- 

bu?  ’  3^,^22.312  73  1  1  U  4  1 .  ••  1  ,  T  b  f  pp  T? pt ^ 

O’her  Grams  bus  e.'l.-iS.iiifi  —  o.l  0  ($427.3191.  l/n.iiion.  $37,416  ($77.- 

-’7 __  ^  73((>,  3*  (junif.-i.-p,  334,939  ($2,950). 


Bust 


ness  Index 


Ju3r  a.s  the  jire.it  British  Navy 
has  ruled  the  waves  for  300* 
year.s,  so  too  hav  e  the  famous 
Burnett’s  Gins  held  the  hij^h- 
est  place  in  popular  favour. 


•p  r.  cf 
37  inrrr-aaa  o 
dacrea.-i- 

Barlc  Dabl'a  Jura  ?2, 991, 919, 000  —  7  i 

Wholesale  Pr’oes.  Jure  94  9  —  ]  7  i 

Pig  Iron— Ju!v  ’'.Tie  tors  -129': 

'teel— July  122.969  tons  —  77y 

Employmert — July  1  110  1  —  1, 

Construction — Jure  130,993.900  —  4; 

FJeetrin  Ou’Du*  kwh.. 

June  ,  2.253,477,000  —  r 

I'j-.in  in  Store — Aug  a 

xvhest  bus  '  .39,n22,ai2  7' 

O’her  Grams  bus  9,1.'8,95fi  —  9.' 

f.'or  l-oarlingsr 

Weak  .4ug.  7  I'a.-sl  *  4“,“39  —  t 

Ciumulative  1.49o!284  —  t 

Bailsrays  Karnlng' 

C  P.P.  Gross  ’iVeek 

.5ug,  14  $2.5'0,000  —  ( 

G.P.R.  June  1.195,111  -r  1 

C.N'  R  Gross  Week 

Aug.  14  J3,9il,0il  —  c 

C  V  R.  net  June  435,188  —  0, 

Trade  In  June: 

Export  .  10?,o5i,343  4-  3e 

Itrpo.ta .  15,969,994  -2  .31 

P.xiarca  -  33,199.650 

Stock  Market: 

Shares  rreek  e.rd. 

Aug.  14  120.909 

G oppe..-— .4. ug.  18—14  rents,  X.’i'. 

Wheat  —.tug.  IS— Ort  J,1  26H,  Wip.niprg. 

•-Aj  compared  -with  correspom.ing  perioo  1 
year. 


.30,022.312 

9,’3.'8,'r,56 


$2.5T1,000 

1.195,11! 


Smallet  Wheat  Cron 
9  0  Means  Smaller  Export' 

*  ‘  \' heal  m  I  .  !•  et ings  i.i  the  Prairie 

0  9  lirnvnic.c..-  timing  the  week  of  July 
'  "  3"  ani'i'inieij  tn  61  2,671  bu.'he!.'  com- 
9  2  pared  '•■jtii  T’li.rii’i  in  the  prevlmi.' 

I  1  '.vf-f-k  and  ’"'i  'MO  m  the  civ-respond- 
ing  week  |,i;t  ■.-r-.ii-  To* 3 1  maikr-’- 
ing.'  from  .Augu.'t  1  ’o  Jul.v  "n  were 
):  !■ll.■hel:-.  (onipaml  ’Ai’h 

216, 273. 373  during  the  'ame  period 
],,,  oi  the  pre’.ious  crop  year. 

Marketing  during  the  week  of  Julj’  i 


.M 


;  WHITE  $C  SATIH  l 


2S  oz.  ^1*30  I 

40  oze  ^2'70  I 

V 

§DIS 


r-  ■;?('  I'-t’bi  rt  I’.ijrrieft's  $V  hito  Satin 

a,  7,;  26  02  '2.25  *■'” 

4(1  07. cxinhli^lird  since 
-7 - t770  aftd  pttftttlar  the 


ltlllEYY§ 

[L@MID(0)[M  ©ISV 


Umlllled  and  Bottled  by  Distillers  Corporation  Limited,  Montreal 


NORTHWESTERN  MUTUAL 
FIRE  ASSOGIAtlON 

Mi/iidA.  AAAeiA^6.000,000. 
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THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  20..  1937 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Bank  of  Canada  Statement 


Banking  and  the  Business 
Cycle 


Thf-  wf-f-kly  statement  of  the  Bank  of  Canada  i 
M.S'*5,7"5  in  Dominion  and  provinojal  shnit  term  seoi 
i  assets  we’-e  rednoed  by  nearly  Jf,.7'‘i0,ooo.  Chartered  t 
,  ;4.125,5R1 

!  Compared  •with  a  year  aeo  Dominion  and  Provlne 
ities  are  up  ??,04fi.703,  other  Dominion  and  provincla 
i203  and  other  securities  up  SS.O^o.i^t)?.  Notes  in  otr 
724,368  and  chartered  bank  deposits  down  J11.57''t,S36. 

ASSETSi 

1.  RMPrv*** 

Gold  coin  trd  bullica.. 

Pilvfr  . 

and  r.S.  fund®. 

Grid  Staa<l.  rour-tri^fc. 


Bv  COLONEL  LEONARD  P.  AYRES. 

Vic*-»Prfl5id#nt  The  Cleveland  Truat  Companv' 

\  before  the  G'-edtiStc  School  nf  Banking.  Rutgere  Univereity. 


You  do  not  spend  money  when  you 
buy  LIFE  INSURANCE  -  you  invest  it  in 
Happiness  and  Security. 


Record  Achieved  Recently  Will 
Stand  For  Some 


GOLD  PRICE  STEADY 


Why  not  become  a  member 
nf  the  Sun  Life  family  tofiay? 


Vsinj^y  has  always  moved  in  the  United 
States  from  prosperity  to  depres¬ 
sion  and  back  again  in  a  long  ser¬ 
ies  nf  waves,  irregular  in  sue  and 
Irregularly  spaced.  Bankers  have 
alway.s  made  loans  in  the  period.^ 
of  prosperity  that  turned  out  to  be 
in  eraater  or  less  degree  uncolleet- 
ahle  La  the  following  periods  of  de¬ 
pression.  tvbcn  the  depressions 
were  mild  and  brief  ‘ho  r*’fultln,e 
banking  troubles  did  not  prove  ser¬ 
ious,  but  when  they  wore  severe  the 
banks  suffered  greatl" 

In  view  of  the  long  and  unvary¬ 
ing  past  record  of  our  b.i.nklng  his- 
♦orv  in  these  respects  'here  Is  little 
reason  for  us  to  expert  that  we 
shall  entirely  escape  similar  bank- 
inc  difficulties  In  some  future  de¬ 
pression  This  does  not  mean  that 
it  appears  probable  the*  we  shall 
aaain  experience  general  ba.nk!ng 
suspensions,  but  rather  that  future 
dep’-e.ssions  may  re,.'u!t  in  heavy 
bank  losses. 

There  is  one  Importam 
whirb  bankers  will  evi 


179.491.904 

2..i2n.S4S 

2;.9''i2,Ot,0 

i.iei 


2.  Subsidiary  Cotr. . . 

4.  Advarras  to  govsTT-ipf.-t»,  . 

e.  Isv.grrEetjt*: 

<a>  Dor:  ard  Prov.  abort  form 

•tniritle* . 

(Vj  0*brr  Dora.  zr>6  Prov. 
Sto"x.-ir!fsi  . 

'<•)  Other  sf^'uririM. . . 

Tof-s!  Irvprtrrrrt*. 

t.  Bank  Pr^raiffs  . . 

a.  A.I!  other  asgrtp . 

total  AfSPTS, 
!.IAP!L!T!E.'! 

?  C  ar't^I  oaM  ur. 

2.  F.'rt  turd  .  . T.TiTT, 

.V-'To,-  In  rirrularion,  . . .  - 

4.  Tl'soocur: 

tfli  Dora’’*’^o 
hi  P'o,.,,,ria! 
ic  Sacks 

Id  O'hrr  . „ 


SECURiry 


sepvicE 


CY  FOP  EVERYON 


edvonop  during  periods  of  properity 
and  then  shortly  before  tbo  'ollow- 
ing  depressions  develop  they  turn 
do-n-TiAvard.  In  the  13  busine.ss  cy¬ 
cles  St, idled  here  the  a,vera?e  dura¬ 
tion  o*  the  declines  in  wholesale 
prices  before  businees  foil  below  nor¬ 
mal  w.is  five  months  -and  the  aver¬ 
age  am.eunt  of  dcrlire  war.  t;ve  per 
cent  These  characteristic  declines 
in  commodity  prices  constitute  .a 
in  fourth  warning  signal, 
of  The  most  important  f.act  about  these 
lat  four  warnings  signals  that  foretold 
“s-  the  advents  of  all  our  serious  de- 
■e-  pre.ssions  is  *haf  thev  have  .a!)  four 
V.  beep  operatis'e  beforp  es’ery  one  of 
lone  the.  depre.tpions.  There  are  no  ex- 
rec-  epptions  App.arently  these  warning 
n  to'  signals  alwavs  run  tme  to  forni,  .and 
.'ious  v'hen  thev  give  all  warnings  to.tother 
vcles.  whereas  now  s.ich  during  a  period  of  business  prospsr- 
exist.  Up  to  now  bank-  itv  thev  constitute  in  combination  ,a 
ways  been  conducted  bv  dependable-  and  unfailing  sirn  thaf 
?.o  knew  little  .about  husl-  ’bat  trouble  which  may  prove  s.eri- 
■  ,  hut  thev  were  compet-  ous  tp  hankers  is  .about  to  develop 
other  hankers  who  were  The  reason  wh.v  they  have  not  been 
in  the.  dark  about  such , 'iT>mmonlv  recogniied  in  the  past  ,ae 
I  thev  were  themse]ve.=  constituting  warning  si.cnals  of  ap- 
on  some  bankers  are  go-  proachJng  deprcs.-ions  is  that  ,mtl] 
Tudents.  of  these  matters,  ’-he  past  few  year.s  there  wore  not  in 
s'll!  be  in  some  measure  existence  roptinuoii.e.  records  ov.^r 
9  profit  bv  the  les.sons  of  long  terms  of  years  of  the  chances 
fence,  In  business  activity  and  in  these  four 

AS  46  4P  price  ser’es  which  would  enable  any 

he  sure  that  under  the  one  to  carry  through  such  studies 
etition  there  -wtlll  he  ne  There  are  four  more  general  prin- 
substitute  fer  Info-med  dples  which  hankers  should  bear  in 
ibout  business  cycle?  a.s  mind  when  thev  are.  thinking  .abnut 
the  formulation  of  hariK-  b'lsine.^.s  condition?  which  m!gh»  re- 
I.  The  fact  that  ve  kn'->'v  ^uit  In  banking  difficulties  Th“  fii  st 
e  .about  business  cycles  fs  that  all  great  war?  are  followed 
id  even  a  few  years  iiao.  f'f  long  and  serirui?  depression? 
can  that  we  have  definite-  which  develop  about  pi  years  aftei 
It  .lust  what  c.auses  them,  1^'-  close  of  hos'llitjcs  The  second 
a  can  pre- ent  them,  o-  ’hat  th»  pev‘>-iry  of  depression? 

ve  can  best  aid  the  pro  greiPiv  increjiswj  if  there  was  ' 

ecot'prv  fron,  the  dopres- ,  niuiih  te.al  estate,  speculation  durin.g  j 
1  thev  bring  with  them.  ’*’-f  pre.  edlnc  ’prosper itl.t?  The  third 
■lent  status  of  business  that  depressions:  are  esccptuaimill’’ 
Tc,h  in  the  tteld  of  eco-  serious  when,  the  preceding  prosper!- 1 
1  good  deal  like  that  of  ’ies  are  accompanied  by  periods  of 
arch  in  the  field  of  med-  widecpreud  speculation  In  securttift.? 
rth  rase?  large  numbers  The  fourth  principle  is  that  all  < 
tied  specialists  are  stud’--  centionalv  serious  dcpre4i.?ions.  are  i 
iblems  Work  on  both  of  Internationa!  in  character 
ng  forward  on  an  inter-  present  time  the  business  of 

Me  There  are  large  Vol-  is  characterized  almost: 

hushed  flnding.s  in  both  dver>-9r-bere  in  this  countrv  bv  pru-  i 
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In  to  poBcyholHera.  Rs  o  rwuH  th® 

ocha<xI  net  enst  ef  fire  Int^urance  on  nf  Cana¬ 

dian  homes  end  businspses  was  aubstCQtiaUy  reducod. 
Enquire  of  eur  Neareit  Otfire. 


EiRSNCHrS 

Ottawa 

Durba*  City 
.9*  Jnhn 
HaMtav 

rt'flar/ 

Edr^or*ofi 

K^tewna 

VJeterfa 

Vanor«uv«P 


TOTAL  DEPOSITS 
5.  LI‘5b*’Ui**.p  raj’cb!^  abroad 
All ‘ith^r 

TOTAL  IIABILITTES 
of  r*t  rpr^r*’p  to 
nrf-'do’j^  V  and  fi3  n^r 


^1  ?.4r0,719  -4-  9<, 914.2?*, 

roranarf-d  mith  ^4  p<>T 


May  Tax  “Hot  Money 


FIELD  EXECUTIVE 


j  to  N’ew  Yovk  after  a  period  of.obout 
;  a.  month  in  which  the  sold  inove- 
j  mejit  from.  F-urope  had  dried  up. 
there  w.a.s  renewed  difcus.sior.  in 
j  Wall  Street  and  TVashlntton  nf  mea- 
;  .sures  to  arrest  the  flow  of  “hot 
monev"  to  thi.s’  e ountry. 

These  discu.ssions.  which  have 
been  going  on  almost  a.  year,  ap- 
!  pear  now  to  be  centering  upon  two 
,  ma.in  proposals  of  a  complemoutarr 
I  character:  K  plan  to  increase  the 
!  ta.x3tion  on  foreign  investment.? 

!  here  and  one  to  raise  the  reserve 
j  rerjuiremetn?.  th.at  hanks  musi 
maintain  against  foreign  deposit.? 

.  Both  ideas  have  heen  under  consid- 
;€rafion  bv  government  officials  for 
I  months  hut  have  failed  to  he  pu* 

I  into  execution  because  of  continued 
i  hope  either  that  a  better  solution 
j  would  pr.seent  itself  or  that  the 
problem  would  lUself  diminish  as  a 
I  result  of  a  cessa.tmn  of  the  flow  of 
foreign  capita!  here.  Neither  of 
the.?e  hopes  have  borne  fruit,  it 
is  beginning  now  to  be  believed  in 
fina.nct.a]  circles  that  the  govern- 
ment  mav  take  step.s  early  next 
year  to  adopt  the  t.x.xation  and  re- 1 
serve  pl.ans.  Both  would  require  i 
new  legislation.  j 

Support  For  Tax  Flan 

The  suggestion  of  higher  taxatlivn 
on  foreign  Investments  here,  either  ' 
In  the  form  of  a  capital  gains  tax  ! 
or  .an  iurrease  in  the  v-ithholdng  i 
tjLx,  or  both,  finds  considerable  sup- 
port  in  financial  circles.  It  has  j 
long  been  held  tJiat  under  present  i 


REQUIRED  By  Canadian  Fraternal  Society  •.•ritin" 
modern  types  of  Life  and  Sirknes.s  insurance.  .-Nbility 
to  organize  and  direct  high  class  .sales  forest  e.s.4enti.al 

Splendid  opportunity  for  man  of  ability. 

Apply  in  confidence  to  Box  208  Tbe  Financial  Times, 
Montreal. 


Elected  President  Of 
Insurance  Institute  of  G.  B 


Solid  as  the. 
Continent 


Head  orncF.  g  MB 

Toronto,  Canada  sHp 

j^tlOriTS  f  DR  I’CtlCVIHIOLDER!^ 


boom  The  same  is  true  with  re¬ 
spect  to  future  pi'ssibllities  in  pecii- 
ritv  speoulatio.n  .and  in  conimoditv 
speculation  Our  credit  v^sources 
are  adeq’Mte  to  finance  a  busiiies.? 
hoom.  n  real  estate  boom,  and  .1 
stock  m.aiket  boom  simultaneously 
If  we  vield  to  the  temptation  to  do 
anrt.hinc  of  that  sort  in  ‘he  next 
few  Years  we  should  be.  preji.ared  to 
watch  lignl.intly  for  tho  appearance 
of  the  warning  signals. 

Unfortunately  there  is  no  simple 
and  clear-cut  method  bv  which  the 
b-anker  r.an  f.amtliarize  him.?c!f  nith 
‘he  most  signific.int  information  and 
’he  most  valid  av.ailable  ductrlne  re¬ 
lating  to  huPiness  eyries.  His  best 
course  will  be  to  cultivate  the  h.abit 
of  Tending  current  articles  and  some 
books  about  the  sub.iect,  and  of  mak¬ 
ing  his  own  selections  among  them 
He  will  find  that  much  of  the  most 
helpful  material  is  published  by  the 
National  Biirctm  of  Kronomic  Re¬ 
search,  the  National  Industrial  ro>n-  , 
ference  Bo-ard.  .and  fie  Brookings  In 


j  stitiition.  Tlift  best  long-term  dla- 
;  grams  of  business  activity  and  ’lie 
I  beat  long  senes  of  financial  data  are 
;  those  of  The  Cleveland  Trust  Com- 
I  pany.  Probably  tjie  best  exposition 
i  of  the  role  of  durable  goods  in  busi- 
ne.?s  cycles  is  contained  in  a,  pam¬ 
phlet  issued  bv  the  same  bank, 
j  As  The  bankei'  gains  insight  and 
understanding  of  business  cyclers  he 
should  guard  against  *hc  tempta.tion 
to  indulge  in  huslne.?s  forftcast.in.g. 
The  importan’  role  i?  not  prophecy, 
but  current  diagnosis.  Almost  the 
most  important  single  item  of  know-- 
iedgo  that  the  banker  or  business 
man  can  have  i.s  that  which  makes 
him  feel  .«ure  tha’  he  knows  in  wh.ot 
p.art  of  the  business  cycle  he  ie  at 
any  men  time  If  busines.s  i.s  .about 
normal  it  makes  r.  groat  deal  of  dif- 
fe.rc.nce  whether  if  is  .at  novm.il  or  on 
the  w-av  up  Tyirteiv  i-n  proportion 
as  boinkers  .ond  hii.sinoss  men  know 
about  this  most  important  m.itter 
will  they  be  able  ir,  conserve  their 
gains, and  to  marrl  .ignins*  lo?.;-’? 


July  Good  Sales  Month 

For  Great  West  Life  Co. 

'Placed  business  of  The  Droat-'VWftst 
I-ife  As-suronce  Co.,  arvnrdtng  to  The 
Bulletin,  field  organ  of  the  cermpanr. 
.amcanted  to  w«ll  over  the  SA.SbO.ooo 
mark.  Tiilvwa.pthe  best  month  of  the 
yp-ar  by  ■a  wide  mnrglu  and  well 
above  last  Tuly., 

.Applied  business  of  wwlT  over  33.- 
Oiin.ooo  was  above  the  average  month 
of  the  year  and  l.S'TT-  above  last  .tuJv. 
Over  2.bno  a.ppllcatlons  were  turned 
in  during  the  month,  herterlng  the  re¬ 
cord  of  every  month  this  year  except 
Ma.y. 

Business  tn  force  a.gata  showed  n 
wide  inorea.se.  Over  J1.7bo,ppp  wne 
al.so  a  record  for  the  year,  while  the 
increase  in  ordinary  buslneES  In 
force  was  tie  best  since  October, 


No  one  van  tiotv-  toretel!  how  rtg- 
orous  the  speculative  activltie?  of 
such  3  period  may  prove  he  but 
w-e  have  in  our  bunks  the  credit,  re- 
soiireps  that  could  finance  3  real 


Purchasing  Agents  To 

Hold  Toronto  Meeting 


V'.^erv  one  of  tpci;..  depressions 
was  preceded  b’-  n  decline  in  the 
prices  of  Ini'est.mcn*  bonds.  In  all 
the  cases  the  derline  had  continued 
for  more  than  3  vrar  liefore  busi¬ 
ness  activity  fei!  hrlow  the  normal  • 
level,  and  In  mo?’  of  them  *’  hS'i 
been  under  w,a>-  for  more  than  s 
ri’c  average  length 
bead  prices  before  1 
on.a  h:LS  been  211 ' 
.average  amoun*  of 
■  period  has  been 
near!;'  id  per  eorif.  llrre  then  is  on.e 
clc.ar  warning  rieu..!  A\lien  the 
prices  of  high -gride  bonds  turn 
down  and  con’iniu  f(’  decline  for  .a 
serie.3  of  mon'hs  during  a  period  of 
pr.osperi’y  a  warning  si.gtinl  Is  being 
given  llirit  a  depre.?- on  may  be  api- , 

proa chin 2 

Prntr.actcd  decline..?  in  the  stock 
tnarket  have  tm.-u,  almost  .'is  con¬ 
sistent  in  gh'i.pg  'v.’rT.inp  of  an-- 
pro.aching  dep’-essions  .as  have  those' 
for  honds  rver"  on.?  of  these  13 
seri.aus  depressions  was  preceded 
hv  a  decline  in  .ai'c.ra.ge  stock  prices 
These  declines  got  ’icder  ■way  in.  .al¬ 
most  ail  cases  sf’er  ’he  bond  prices 
ipany's  ‘■24K”  had  started  down  On  the  average 
?  confined  to  !  .stock  prices  fell  for  more  than  1?  i 
and  calls  for  months  before  hnsln.ess  crossed  he-. 
3  f’llly  paid-  io”- norma!  and  ’he  .average  amount  • 
of  decline  was  over  23  per  rent  The 
O'  Is  ’he  presl-  ^^tor’e-st  of  all  df  cliues  of  stock  , 

1  I  D  Bradv  bofore  the  <ad  'ent  of  dep’-es- 

irv  ”icp-presi-  Sion  conditions  wa?  that  of  I'Oa 
’  of ’Belleville  warning  sig- 

?sident  When  business  ;,s  prospeious 

^ _ :  and  bond  pricr-.s  turn  down  and  con- 

I  Mnu.?  to  decline,  and  then  stock 
SCCTI4  ,  prices  turn  down  and  keep  on  de- 

beeu  appoint- '  >’•  bank-  , 

v..M..,-i.  ft  heromc  'in’isuatlv  cautions 


.Approximate  exchange  quotations 
f,-.!-  trac.^a.-tion.s  hetween  banks  a* 
the  o’ope  o?  Iiusinef..-  August  ISth  as 
furnished  by  the  lianU  of  Monties! 


Toromto.—The  Burchnslnr  Agents' 

A.s.soc'ation  of  Toronto  is  in  direct 
charge  of  tho  Thirteenth  C-om'ention 
of  Uan.adi.an  Purchasing  Agents'  As- 
Forislions  to  be  held  .at  tho  Bov.al 
York  Hotel.  Toronto,  on  Soptember 
24  and  2.o,  and  The  Tnd'istrial  Bro- 
riurta  r.xhlh’t.iiiii  1.0  be  bold  at  the  ye.ar  and  ;i  half. 
R.ame  time,  !  nf  dcc.lino  for 

Tho  business  sessloms  will  include  serious  depress:, 
addresses  hv  retogii'zed  authorities  months,  nnii  ’he 
.ir  cornmodi1ie.s.  markets  and  the,  decline  in  l.hat 
cfferis  1  hereon  of  domestic  and  fetr- 
eign  economic,  Inilnstria!  azid  politl- 


Bts’-llng: 
Dsm.and  . 
rablc-s  .  , 
Auf’ra.iia  ■ 
N'c'.v  Zralar. 
Fr.ancp  .  . 
rii-'. glum  .  , 
T’.aly  .  .  . 
5'.'v!‘rcr1ar!d 
Holland  ,  - 
Ppiln  .  . 
ejermanv  . 

■Sweden  .  -r 


Denmark  .  .  ,  w 

Dze.cho.'.ovakla  .  . 

Dr.azM  ( uno£ftf.l.iri 

Boland  .  • 

Aus’rla  .  .  .  «  . 

Hong  Kong  .  . 


Bank  Clearings 


e.arir.)rM  In  Cirada  for  the  .ipeok  hr.dpA  } 
!fh  at!ii  r.-iTtiparinors  with  a  year  hv^  j 


S  ..  .. 

«  Ilsrail'or.  .. 
r  (.t.jehe'.  .  ... 

fi  Laiid.ni . 

0  Halil.tr . 

10  Caln^ry . 

1 1  Saint  j.-hn  .  .  . 

12  Vict...':a  _ 

13  Regina . 

14  Rdraen’on  .  - 

la  Brar.tfnrd  .  .. 

16  Klnerton 

17  Roterbn.'.augh 

15  Win-;H'ir 

22  F.’rt  Willittra. . 

23  Sherbr.inke  .  . 

24  Kit-henrr  . 

29  Moore  Jaw  . 

30  N  Wn.'tn:  ir.tter 
34  Saak.a’-ion 

31  Mon.'tnn 
39  Ckatharn 
42  Slarnio 

,3S2  Sudl.'jry 
.',31  Medirinr  Hat 
600  Prince  .-tlbert 
6.0  Ix'lhbridro .  .. 
BranJan 


During  the  declines  of  honl  prices 
and  of  .stork  prices  t.ha’  have  always 
preceded  ’.be  ad'cn’s  of  serious  de- 
pressionc.  the  shor’-’erni  interest 
rates  on  ’he  commercial  paper  have 
alv'ays  risen  These  advancing 
trend.?  on  in’eres'  rates  have 
usually  .rot  under  way  somewhat  lat¬ 
er  than  the  declines  in  bond  an-d 


Dlbtilled  i:a<r  bottled  ia  Caaadn 
by  .HIrum  XValker  dc  Sons,  Limited. 
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WHEN  THE  DftiNK  FOR  GIN 


A  iSOOff 

•UOUlHS 


D  rST  I LUEO  AN  D’  iteo’TI^Eo' 


!n  thtp  Ref't!r<n  of  t.f’p  proprrt’'- 
Safisfactorr  ndvai''Ps  I’n'T- 
tnirlc  ill  the  fli  lllirir  rriPloi  I'lnn 
the  hounrtary  rnpi  oThod,' 
uiiriorcroiinri  prppnrafion  ind  in  flip 
iioustriiri jnn  nf  tha  nil!)  f 
Itpvpd  iliat  tlif  outlook,  noiv  indi¬ 
cated  In-  ilie  (Irillinc  vp?ult.=  on  tlie 
f.T.pt  boijiidart  nf  the  properly, 
plaee.s  ihr  mine  definifrl.i  in  the 
heavy  tonnajie  clasR.  and  it  <,«  sfrik- 
inyly  eyjrienf  from  the  current  re 
suits  tliat  a  higher  gr,ide  of  ore 
than  previouslv  .anticipated  "ill  be 
re.,ali7ed,  according  to  tlie  report 


A  Eir5  OF  .\n\rNG  oil  securities 


Outlook  for  Base  Metals 

— As  Seen  From  London 


A  GENUINE 


London  — Af’er  months  of  excite¬ 
ment  wiih  perio.is  of  great  optimism 
and  (ie:n,-)-v  M-ir  yrc-il  t'yvhange  has 
at  long  last  run  in'o  calm  "Mtcr.^.  The 
m.arket  has  ’o;irh.:»d  the  height,^  and 
the  depths  since  the  beginning  of  the 
i-ear  It  h.as  t.a’ked  a*  ope  time  of  n 
shor'.ig”  and  at  ano’her  of  ,i  possi- 
hic  p'cfhora  of  .supplies  .Now.  when 
conditions  .are  normal,  .^ays  The  In- 
vf-.siois'  I'hroni'-ie,  it  is  possible  tc 
discuss  the  mitlook  for  h.aso  met.vis, 
there  i.s  no  dancer  that  .anv  .irgm- 
ment  "  li!  ho  sw.ayed  by  t.b.o  uni''e.rs.al 
^'-N  belief  of  the  moment 

"At  '.he  heginning  of  f.hi.s  year. 
Id-  fi-rre  were  two  extreme  ■'.dews  on  the 
lie  pro.spe,->is  for  h.a.se  mel.a.ls  The  fir-t 
ho  six  moiii.hs.  .sc.ireit'  exis'C'd  .and  ■'.h.ar 

"!>'  Ill  as  .1  large  .armament  demand  w.as  to 
■•■I'l.ic  pf,  siipe.rimposed  ,xa  a  record  in¬ 
i' da.->fr;a)  con.siniiption  this  sca'-eiti 
I'pcr.i-  v-aairi  pcr.sist.  The  second  adnvlt*o'i 
.'dde-d  tciiipor.ary  shortage  of  metals.  Ini' 
ig  art  if  :-e'’cved  that  the  high  prices  would 
h';  i.L"' ^  i-' tract  ne'.'  production  .ami  tha.1  in 
•.■'iiiClT  nu.'e.)  short  while  t.he  n'.a.rket  w.'xule 
•]:i';cd  floodfi.d  with  s.ipplies»  V-'o  have 
..-■■I'C.  no"  had  imirp  titan  six  mont.bgs  in 
1''....  w'licb  :o  ’iirigo  which  .sc.bool 
tiio  i*i  !  i.hough’  wa.s  right.  'Kof.h  seemed  to 
lli.ive  been  -n— ong.  The  truth  lies 

I'Pur!.'  I  soni>"e'iiere  between  td'.e  tW'X. 

'll  tor  i  tliho  mistake.,  prodnetior.  of 
iii;  ol  ;  all  're.-.r  mentis  ;s  increasing  Thi' 

(  o:n  ;  C'hil'Mii  .".'peT  oiitpir.  Inns  nra.i-’i; 
td.'''  i  U"  lb  d  siiiC'.  1.1S'  ci.’.T.iber,  .ind  there 
|.ie!  in"!  i  ha  M  Im-m  s  iN-s’.iltt'al  inc-e-l.so.s  .ll.'.o 
'l.'ui  '  li,  i:'*h‘'*i‘n  Ttb.v'''os'a.  tlm  K.''lgtir. 
■le.'M-  '  ot-'o  .n!'-'  '  .aii.t.'.  In  other  coiin- 
ri'.ilti-'  tr;..,-  ( oripov  mines  imve  been  re- 

le'.  1-1  ''ri'nr-d  ind  phtas  m.tdn  f.xr  tho  de- 
tu.iii-  1  eloam.-p-  hhh.'--r:"  iintc'.iched  de- | 
1  fi.;  ■  noritf  1*  woiij'-’  ri.it  b.'  far  wrong  ' 
‘  at  .1*0  .-ly  ihi*  -vorld's  c.^pper  pro- 
infD'  diic’’on  OX' iu •'til g  'he  The.  IS  now 
ren-  ■io'T-  abov*  it,-  leve'  a*  thus  rime  List 
ar'e-r.  vea’-  .-Xiid  n  'iie  I'?,  v.se’f.  th''^  4c.  i 
1  and  r"-'t  Ih  import  variff  ha..s  hern  renew-  ; 
hav-  ,  od  for  an'iil'er  two  ye.irs.  and  under  ; 
gold  protrrtjrin  ''opper  miring  xvill 

mili.=  •’eria.in.ly  expand, 
e  .an  Other  Metals  Also 

for  a  ,  "The  .same  tendfoev  is  not.icp.ihle 
;  per  '  for  'iie  other  three  mstals  although 
''i  per  11  is,  pe-h.aps.  ,ra‘hier  less  m-arkod, 
vdr-'h  pecially  f'^'r  tin.  There  has  be-'n  a  I 

ie\  fl-  .tt'e.'i'h'  m'onth-bv-mon'h  inore.ase  m  | 

,1  the  ‘he  o'.tpat  of  ica.-i  and  .spelter,  .rn  .  i 
r  'ire  in  ,a  shor*  while  the-ro  wili  be  a  ne-.v 
1  an.'  m-n‘»  s'ar'lng  in  A'ugo.slavia  and  : 
man-  .-meltcr  in  ^outh  .^merlca.  Late.-  on  i 
mace  'b-are  will  he  amother  mirie  .-*pe.-a:  | 
iig  in  .A-;.sira’la  and  a  ie-ad  ntiP-e  m  i 
n.liodepia.  l-tar  tin.  a’l  ooignt.ries  wiiii  I 
the  exropti'-.n  of  Maiay.a  1  are  been 
s'Miggling  un.sii.'cess.fuilv  to  prod  .  -e  j 
the.ir  .'lao'.i:  Al.alay.a  eel-  suc.'C''d''d  | 
in  prodm'icg  here  m  .tunc  Lur  it 
‘bought  tha'  tb'’'  N.E.I  .  of.-tair.'.v  .an  . 
U'.'*e  pos-.  "iv  N’-.geri.a,  .-  im  nn  1  tlie  i 
I'oggo  -x;'.’  :'i;no  >heir  full  al.'xwan''e  j 
.n  'he  f.'i.iiuy  ne.ar  fat'iro.  ^ome  e-,.  ; 
're.s.  e  u-  e vn e t o-d  from  Lop'v'.a  as 
g  w.-g-nn-,.- nt  in  'hat  co’m'ry  h.i.s  , 
recenty  made  or,nce.=ainii.s  on  the  j 
stfibng  exchange  ri'ite  given  to  the  j 
iln  iivri’.ng  companies.  i*  nrast  be. 
remcmhra'''d  ais>.  that  wo  are  di.s-  j  . 
cu.'Ping  only  pri’mar-  metal.  The  |  . 
pi'odurf-'.Tj  -af  lead.  !'Oj-,pe.r.  etc .  from  j  ■ 
^^rap  h.as  rece  ved  a  decided  impetus  i  . 
fiom  c'lrrent  h'igh  ptlces;  thl.s  .sec-  , 
'■jndary  nie'-a.i  Is  highly  vmpo-ta.nt. 

Thus.  ou*p';'  i.s  e^p.an.'I'.ng  ail  | 
around.  A’ei  s'ook=  are  no'  .’hsing  !  , 
•o  .jiy  m.arked  evrent.  .N'on-I'.S  re-!  ! 

''•nipr  mpp#;*"  •rnrVf  ^ 

ay  Tr.^v  T\'P'*e  pT  Af  rtr-riyi-  . 

Tin  n"r-  =*);]  ri  1 1 - 

M'  Ti  P*' 

A  ^ PIP’'” '“nn  <■ '“» n r- '  1  n”! r  ■ 

•Tt»  fft  2. •**'*"'  p.hifli  Iv*  hi'i 

in  Tbdi  rjoi'L/,  nv'^r  rhr  rnr]  rv^ 
T'jrr  A  r  rj  *  ^.'jr  .*12.  rnn 
fa  nr-^  *Scrr  hel.fi  ^'^rn  Tj  - 

V  c  n  vrnr]\j:  r>f  OT 

Lpr’*rr  Jn  tnp  T'r-T,-]  fn-  -n. 

:r  .r»rn  of  h.^ve  lirF'-fl 

•frjiifitf]  U-.L?  tVi,-n  nrif'  -a  r-f  s -i  p. 


wav.;  conceivable,  If  is  not  so  pro¬ 
bable  as  a  rise.  M'e  are  now  in  the 
period  of  tho  year  when  iJie  .sea- 
.soinl  rrend  of  niet.al  prices  is  up- 
w.ivds,  and,  .i.&  far  a.s  can  he  .seen  at 
present,  this  ye,ar  should  follow  tr.i- 
ditlon  Even  if  we  take  a  r.athev 
longer  view  prospects  can  s.tiJl  he 
regarded  as  promising.  It  is  rea- 
son.able  to  suppose  that  the  increase 
in  production  wiil  bo  !e,;s  marked  in 
the  f;itii-e~  thi.s  is  par'JculaiTy  true 
for  copper — tJian  it  h.as  been  during 
'he  p;Lst  .six  to  nine  months.  In  tlie 
.niti.rl  stages  of  a  boom.  Uiero  is  aJ- 
".a.vs  .a  .si.ack  in  producuvo  c.ap.vclty 
■'  inch  c.m  he  taken  up,  hut  .after  tli.at 
■tny  further  inc.regife  In  output  moans 
'he  ext eu Sion  oC  e.xJ.stmg  pl;ml,s  and 
'lie  ereetjon  of  no"  ri’ftnerie.s,  which 
i.Uvos  time  and  money.  S;ipplie,s  will 
"vp.ind.  Tliat  IS  cert-ain.  But  the 
"  ill  lie  steady  r.at.hor  than  spi'm- 
'.icular.  and  it  inii.st  be  remembored 
: b.it  ,an  all-round  Uli'T'  iucnviRo  in 
k.s  is  urgen.Iy  renutroil 
"The  posiijon,  of  course,  would  ttn-  i 
'iTgo  a  radu'Al  cIiangM  if  doroand  ■ 
ckc.ne.ii.  But  thuire  ,vrs  ce-tainV}'  no  ' 
-igais  at  prixsent  of  anv  decUne..  ex- 
c.npi  po.ssihii  in  le.ad.  which  depends 
l.irgciy  on  bouse  buiiriiiig.  And  m.'en 
T  indus'.ti.ai  actinty  were  to  do- 
''.-im.se  111  t""o  or  tliroc  yea.r.s’  tame 
'.'.ISA  metals  will  not  be  '.vorse  oft  . 
ihan  .otlier  tnclu-strio-.s  which  h.aveex- 
jxiu.dcfl  iheir  c.ip.iclty  '..'so.  There  i.s 
.'liL  i'csf.rlctt.m  scheme  in  npei'.v- 
li.in  for  t;n  .and  copper,  and  .a  gen- 
'.le.m.iai'.s  I'-gree.racut  for  ie.ad.  ('•nee  ■ 
piod'u.itmn  .i  .iheaci  of  denumd  .and 
stocks  are  s'offic.tentJy  high.  fii!0'a,s 
Wiil  be  ctiL  Proditcer.s  haw  tasted 
high  pnco.s  recently  .ind  it  is  said 
that  ia  some  ca.srs  the,y  havo  fnuiad 
tlio  ta-sfe  .goiod  Ide.as  of  a  reason- 
ahio  price  ri.ro  ch.angaug." 


Net  Equivalent  To  $1.45  For 
Year  Against  78  Cents  In 
1936 


61.4  CENTS  !N  6  MONTHS 


Toronto  Biirro'.i  Thr  Firtrci-!)  Tiotro 

Tofrito.  -  Buffalo  -ynkcvite  GoM 
Mines  h-id  net  jirof.t,  .afte’.-  "  ri'e-off 
(if.  df'vc‘L''rr.ient  I'harge.s 
fc,ual  to  kl  4r  per  .'-hai'f 
months  endvd  .'line  'A.  I 
ine  to  a  repi^t'  forv.  .ai  dei 
erf  "  ith  A'lni.- 
Brillicii  rrec'.  t'l' 
l(.s.s  adjustment  oi  i.iiue  of 
folut.iofi,  totalled  ii, .T'l. 
operating  ixi.-T.-  amou'iiC'i  t 
yfiO,  leaving  net  iuofi'  from 
tlon.s  of  .v'Tt.'iTi'  to  "liK'h  1; 
i],n2  interc: :  i  itm  ■!  bnug 
to  .xfi7;.<'.k2.  Al'ei  (’.', 'iiK-ing 
for  taxes  and  i'l.-’L,  U'  '1 
writtf-j  off.  im't  vaiii'-u 
furplUS  TOtalleil  iU''  '-'i 
f'UrpiUj-  ,»•  i»i  .'•111' 

tOt.l.lif'al  B'-f'  .ifiil'--' 


ly  Production  Of  $74,410 
Compares  With  $73,650 
Month  Of  .luno 


anioud 


contiuln. 


has  been  traced 
-2 a  foot  level  a.nd 
fee'  of  good  grade 


.gether  -with  n  Idft  fo'it  cross'^it  to  the. 
N'.a.  ^  ve.in,  thi,  to  he  foliowc-'l  by 
drifting  on,  t.hc'.e  two  vem.s  wiih  a 
view  toward  developing  tbe  property 
a.s  (luickly  ,ar.  po:..s!b1e  to  a  point 
"'hero  a  decusion  ma.v  be,  made  as  to 
pians  for  pi  odu.-tinn. 

Af'.ri.il'  nf  the  r.'.inp'ir.^  are  of  the 
opinion  t.h.ai  in  viexv  nf  the  ennsist- 
enrv  .imrl  high  grade  nature  of  the 
-No  2  vein  It  ni.ay  be  possible  to 
quickly  bring  the  property  in'o  pro¬ 
duction  on  ,a  small  .-c.ilc.  .in'l  in  vtetv 
of  T.ho  fact,  that  the  main  'ivcHks  h.avp 
been  foimd  to  m-  ron'innour.  over 
sevor.al  biindrc'd  feet  in  length  t.her.e 
are  g'ood  pio-.pcots  for  ijic  f!c;-,.!op. 
ine.nt  of  a  iarg*  I'lieT.ii lon. 


Negotiates  Deal  With  Private.  I 
Intere.sts  —  Sinhinn:  Started  ^ 
At  Biffstone  Bay 


Dex'elopment  Hradines  At  250, 
375  And  500  Foot  Pushed 
Toward.s  Drill  Intersections 


■Th'=»  (;<'rt!/Nsjy  of  th* 

rir.n^o’-  ^r«no...;.  rJvrr  nis- 

tnrt.  n  t-  •'  ,-^,jytnnv 

Ixrnlntnrv  I^tcf 

-=iatr  of  pinnprr  nnM  l.tfl 

'Mtninc:  in  H  pitt. 

rori'.tjttinff  •^nfrin^r-r.  \‘Bnroiiv*'r 
1 C .  I  •’*  D  itT  orfirinl  I'lnrh'^f^n 

oppak#>r.  Dr  T  A  nirkfirf!. 

'"2  Pm  — T^chn'n! 

"Tlif*  '*f  Mining  tn  Our  v.t- 

tionnl  Kron<^m'','  hv  U  H  Or>,Tta 
D'“'DMni'>n  ?rnti.«t!r'an 

■'Tke  r>i,ar‘'Vorr-,  ^lipinjr  8PrJ 
fnon*  rxf  r''if rhp)''nfl(’  Oroc  nt 

K»''liwP)  n»  P..»t 

Af  .srta^f.  F'Udnr'i.Io 

M:nr.;  l/f| 

"Th*'  oporitiAo.i?  rtf  fjiA  r'Ansniif] 
Minnie  inf!  n  v  ** 

.?  'j  HLivIorK.  i;on*‘rni  n-ifinncnr 

^  ."o  ]•»  m  "Th»’  '*bonei?ie 

A<  tb*'  VAT*h'V«'Sl  T'“r"H  r  toq"  (iltiis:- 

mirn.'if'-r  of  anfl  r*'sourr«’.'?.  Of 

r:i  n  B 

Frlflny.  'ioptombrr  17 

0  r>o  fl  ni  —  fnfnt  »prhn»rqj  prt.sf<on 
'  yilTnnpia  a  p 'I  It  a  Tr**  vV.  p  t  ‘  »n  n  ■  h^-  B 
rrtpr»\*rntBtiv*  of  fhf.  On^.irin  Minipc 
A  iBt  ion 

'  Tbft  noeijltt.  Af  L;<»cp;Brrh 

fnr  th*  O/Nptff*!  A-  ProirptjAp  rtf 

f-A-.'--.  n^ni^!  MorrinetAp,  rbiof  Af 
thA  h‘")!th  onH  kranoh  T’  s 

bui’A.'^ij  of  Tn*n*« 

t  jAp  Af  r>e*p  Mine?!”  Tn- 
sA  prAf^sqspr  f.f  natnipp. 

\  n-A-targith-  of  T'frjb 

'^f  tbfi  'tArio  ^'^!ho  min*  in  Prsz’l 


Tor-AtitA  Rurf^Aki  Tbo  F»n'*nrMl  Tim^ 

Ifirnntn.  —  ppvpiAprnPiTit  headinsrj- 

:'i)  tho  fiT.T  and  ft 

TO  iiAitiz  ?teariily  '‘»u^  fo- 

w.3ri1>  (iianion'l  oriU  ^ntf-Vi'Ertinn?  .at 

upper  <  anaci.i  with  ^ 

O'l  /Tiv'.iiirp  of  nvf^r  ''••*•'1  ft  hpinc 
lu.ipM  iiionthiy.  accnriiin:;  to  offi- 

'■■m:.-.  rii*riy-fivp  men  ^ 

'inarr  rlio  tTr.hni''al  direction  of  t  h 
T'.  .r^Uirri.  i  osident  r.nsin^^ei.  in  -i 
tenia*.!!',  f/fort.  to  coTroiale  i»rv  ind- 
c.'.'ion,.  from  earlier  diPmond  dr:l!- 
ir.*' 

r.i<'  No.  2  drive  on  the 

2ri0  ft-  iPArl  1.^  '.'•'id  feet  oi‘ 

vhe  point  wh*ro  .\a  i  dtill  h''de  rut 
q^hverai  jie.cfion.H  of  low  but  interr,-'- 
•  ns-  vahieff.  (‘'onrinuatinn  '“'f  thedri^e 
will  hnn?  it  out  to  No  2  hole,  in 
2p  ft.  of  ro*-p  ran  lb  alonp 
several  nddiiion;il  'errion^.  ''•ne 
of  which  in  a  re-cherk  nn  'FI.I” 
.'irr'“*ri>  o  ft-  ?tlil  furthpv  wp?t  No  k 
t'.olA  ::Bve  .several  nuTi-r.-tinn  "er- 
tlon*^.  Sf^vepal  weeivA*  ndditionyl  work 
’^'■-•1  reqiiirod  t‘»  t-oycn  tlip  lattoj- 
tW'O  dr'llrd  but  m  *.lm  'uecin 

tint*  d’*r;:inc  from  unde'  ^rround  v-tll 
he.  done  •;3rro?s  the  ore  .^one.  from 


E.  Malartic  Proceeding  To 
200  Feel  In  New  Shaft 

Tnrnn^n  B'.ireiii  Th^  rinanci;,l  Tim^s 

Tnroii'o  --  IhP  upw  foiir-r-cmpurt- 
mpnf  "-haft  -at  i  a‘;r  Maiartu  .Mines 
ha,-  been  ''oliarcd  .ind  .sinking  imdpr 
pnv  m  1..,  prccccdin  g  'O  .an  nhjpcti'  r 
nf  ;fi/i  fi  whpr<  first  iatpial  wcuk 
•,.l]  bp  started.  With  1  .ui'U.in'i'i  fnri'- 
(,(  .!^i  v,  f  i  idic’i'cd  in  drill  .assays,  i' 
IS  'ikclv  tha'  afiO-tnn  nii'l  ivill  bp 
anno'iincpd  a'  sonn  as  diiftmc  has 
chpckcd  the  drill  resu'Ns  to  a  rpssun 
ab|p  dpgl'op 

nffinal  roafirmatmn  has  hppn  h-id 
than  thp  company  will  require  fundc 
additional  'hose  alrcadv  providefi 
Cor  in  thp  event  minp  development 
meets  pyper'atin.is.  If  and  when 
such  a  ('on'ingenrv  arjsei,  it  is  h..- 
tie-ved  that  th°  cainialitation  will  be 
increased  h'  I .tiOfi.finn  '-hare-  V.ring- 
'ng  the  .I uih'Ori.tied  capita!  to  4  oop,- 
pnr.  rhai'e' 


Addition.tfl  Powct  Read^ 
Soon  f'oT  Eldorado  Mine; 


Tcrento  B.ir»xi,  The  Fin^nrixl  Times 

T.iron to  -  — The  additu"'".'!!  fc-g  h.p, 
Di.  scl  in,-i,ili.iticn  .i.  fjcred  frir  El¬ 
dorado  Gold  Minc;^  I.td  .  h-ir-  arri"- 
ed  at  the  ,si I ver -r.idiuni  pi '!n!'-v*!?c 
at  !..aninp  Point.  V  i\'  ,  .and  wi'!  \-f 

IP  operation  hv  the  end  of  nevt 
monili,  arcordlPg  in  .ror.i  re.-n— pa 
at  Ihc  hc.ad  office  fr.am.  the  no 
Thi.s  brings  the  effecn-c  hor.s"p./'.ve.' 
of  the  r'ic,;e!  driven  |->,-iver  platit  up 
to  T'l  I  h  p  r.'i  the  l^apine  Pc.irit  o-p. 
p'atiixn...  avaibablc  elecii'ic  power  b  is 
been  .1  dptrrmipiiic  facoi  '.-i  bef-i 
si'i'cr  .ind  radiirpi  i  F(;o',-.;r  .■ 

(his  and  other  r.cv.  f-ouipmc-nt  or¬ 
dered  .-npi.'  months  .ar...  tiio  min.o 
will  bP  in  .1  position  to  .tie.n  up  nro- 
rlnrnon  a;-.  the-  pre-sen.' 
progr.rrn  dc'CTopi  . 


•;c  po'ver  sy.'iPiT.  f -r  H,.' 
•■as  I'onipiet.'d.  whilp  em- 
'r.er  W'':k  "'.'r  accom- 

.n  a  the  ppii'  d  In  ’h-" 

c.'ibic  f'''*.’* 

cjnd  .1 

In  ‘lif 

c-pp"  '.v’tji  ;n- 

i.'mn.'  I'^r  b’j'b'i.rr  *‘■1^1- 

■’’imp.'  '\v<=r*='  Ti !  1 6*fi  lor 


'p.rth 


On  'bo  fu  l*vel  fi^ivp  ir 

-r.ins:  '“'‘U  to  tb»7  pA=t  anri  ba?-  reach- 

er\  y  n  herp  nre  d'^VPjoprnf 

rap  hp  fYpertpH  qt  9tiy  tim^. 

nri  'Ttiitt::  fr'“*m  N’O,  ?  flflll 

holfi  ti-hy.b  rii*  A  f*  r*f  f*.'i  orR  at  a 

VOftTgl  rjfc.ptb  of  2'*"*'  f’t. 

7'hA  \»ork  on  tpR  ft  IfV^t  ic 

rr.'n^vpr!  BroHnii  ihe  driv» 

fvoni  tbc  Iod::  Dnrth  r.rot;?;rut.  Th\> 
hf^y^linz  I?  nivyprinii  towarn?;  dnil 
intpr?pcnon'  air-o  Ay  bR'idin a*-  ad* 
Ap  rjU  ir  !=  plannR'i  to 

<’T05=;  .yRrtion  tho  ore  7on*  bv 

of  fi-.*  r;i;tnion''i  holRs 

from  undF*'srouni) 

A  coTv.parjV  rha'^ 

i-'  in  R.yrpk:-;  of  tinfiODO  ‘p  thR 

M*a?ii!.'.  to  ronMn-je  d?- 

VF-jopniprit  op  rh*  .'CalR  fOT 

at  l<=ayt  a  v*ar. 


•oiith  End  F’clrrilpums 

Lifted  On  MonfrcA)  C'jfH 


r.  TEpic  1  .1  cirf'ntt* 

L-..rb-riM;^L-  .  ]“  ber 

\n<it)|t  r  Uri(  <'  VdTa’KR 


r  om 


V  't  'knirr}  rb;j 

rm  ''if  nnotbo] 


nf>t  TTT 


DeiM.int;  Indicates  High  Grade 
Orp  —  Mill  Equipment  On 
Way  To  Property 


nil'b  iH-nz  .\*  ^pvt’rn^ 
pai  t  '1^  th«-'  V."  ri''!  '  v  i?- 
«.•  H.i  brAft  , 

•  'il'jin  *  ;Vi '•xv-;i  rrl  i  ]  t  •-  nr 

r.,-  f  Ai-  t  hf'-  oiM  T  Ivi 

»u>-‘r;Ap  to.H.jv  Tr  in' 

T.cM  tjrjTil  tbp  r-,v]rp.  ft'irr 


Import-ant  Diorovorv  Is 

Made  Rv  Pqijlnre  Gold 


"‘■'A'*'  Of?  O 


TorenJo  Burp-j'i  The  rinin-lx!  Time* 
To'-ot'e.  A  pp'v  ;''np'''r’;ir'  su’-- 
fsec  d'.seovcry  h-ss  bren  made  rr 
Paulei'p  G'^i'id  Aiipps  "U  i'-  'C'lth 
7-O'ip  of  e'a'P'ir  ir*  G'"  i-iefj  I  .ike 
-ea  ae.  oriiin.-  to  ’I'.rler.  K 
Baul.  rir.’sidrn*  ’The  .b.ii'ing 

eorjfls*’nc  e.f  a  rrnnpra! '.■’f ri  iirc-i’K 

S'-'Cr-iging  he'WPPn  J-  artrl  -  't.  in 

v'd’h  has  been  '  irened  u;i  'ui- 
facp.  for  a  lpig'!’i  'd  2'''f'  ft  ('omplete 
details  of  (he  'ir-’.v  di-eoi.-rx'  "'i'.!  ne-' 
'oe  rnade  known  until  the  ni.iuorr- 

rcfrit  has  ('omn'eteei  f’lvther  o  r.rk  -.n 
oydPr  tr,  c e- errn 'np.  i'"  pe.ss:bi)'tier-. 

Mesni'hile  .;ha't  sinkin.-  n-bieh 

h3S  bee;,  •pmpcr'i  i'll held  UJ1  'I'je  'c 
xvqfe-  ‘ro'ible  hu'  'vhjrh  has  no-v 
J-.r-ej;  over-'cirne-,  pre-ePCding  tO  ItS 

(->1  Ip pt j;*e  of  1.0 -'I  f*  The  sb.'ift  h.a." 
tf.acSf'd  a  dep'b  22t  ft'  .and  is 
rxppc'pd  'o  be  eomplftpri  'o  f' 
"•i'hir.  ■"■pek'.  t;mp  fcdlowing 
which  li'prai  "e.rk  " '!]  ho  s'.ar’pd 
on  two  levels 
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We  MAINTAIN  active 
trading  departments 
specializing  in  listed 

AND  nVLLSlT:D  CANADIAN 

mining  and  indlstkial 

SECURITIES. 

Our  xtattitical  rtaff 
uimld  he  pleased  ta 
ansu  er  inquiries  re- 
garding  all  clasies 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toron'o  Stock  E.\r.han*e 
Winnipes-  Grain  Exchange 
Canaoian  Commodity  Exchange  Inc. 


'lordnn  Street 

Elgin  2201 


Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GENERAL  TREND 
SOMEWHAT  MIXED 
ON  MINING  MART 

Golds  Generally  Stronger,  Base 
Metals  Lower  With  MumI* 
laneous  Group  Irregular 

GREATER  TTIRNOVER 


Kirkland  Lake  Gold  Gets 
Rich  Ore  At  500  Ft.  Level 


Mining  Men  Criticize 

Quebec’s  Bill  No.  5 


Fears  Felt  In  The  North  That  Prospecting  Will  Be 
Seriously  Discouraged 


PETE  PRODUCTION 
IS  NEAR  RECORD 

July  Output  Of  2,936,170  Bbls 
Compares  With  2,941,201 
In  June 


I  A  generally  elro.nger  tone  contin- ,  to'wards  the  main  break 

ued  in  the  gold  stocks  while  the  mis-  formation  developed  so  far  sup- 
cellaneoufi  mines  showed  an  irregu-  Sjests  tremendous  probabilities,  en- 
j  lar  trend  on  Canadian  mining  mar-  ■  unexplored,  for  the  continua- 

,  kets  during  the  past  week,  Although 
'  the  golds  were  strong  at  mid-week. 

I  they  were  off  somewhat  from  earlier 
j  in  the  period.  Seniors  showed 
strength  while  the  prospects  con- 
,  tin  ued  to  show  some,  nice  advances. 

I  Gains  were  prominent  among  the 


Toronto  Bur.au  The  Financial  Timea 
I  Toronto.  —  Kirkland  Inke  Gold 
Mining  Co.  is  revealing  high  grade 
:  ore  across  good  widths  in  drifting  on 
the  recently  discovered  parallel  vein 
to  the  south  of  the  main  break  on  the 
'  3.475  and  3.600  ft.  horizons.  The  com¬ 
pany  may  have  1,000  ft.  of  ore  aver- 
I  aging  better  than  ons  ounce  per  ton  tt'hile  it  is  thought  that  the  wave  their  operations  from  Quebec  almo.st 
on  the  3,600  ft  level.  This  extends  to  of  criticism  and  resentment  that  at  immediately  after  the  passing  of  ihi.« 
;  the  3,47.1  ft.  horizon,  where  the  present  prevails  throughout  the  '  legislation.  In  the  two  or  three  cases 

length  is  somewhat  less  due  to  coin-  northern  Quebec  mining  area  and  cited,  these  men  were  very  well 

secGons  of  the.  provinro  of  On-  i  known  in  the  mining  world  and  cno- 
tario,  regarding  the  now  famous  |  (rolled  several  millions  of  dollars 
nil!  No  S.  is  enge.Tdered  by  Another  point  that  has  been 
•T  large  degree  of  fear  of  what  |  brought  up  is  the  validity  of  sucli 
mav  eventually  transpire,  a  survey  legislation  in  certain  cases  In  these 
of  the  situation  indicates  tJie  posai-  days  of  so  much  conflict  reganling 


on,  the  company’s  property  in  the 
Cadillac  district  of  Quebrr  with  the 
opening  located  between  the  two 
shear  zones  indicated  in  surface 
work  and  diamond  drilling  The 
ahaft  has  reached  a  depth  of  K'O  ft. 
and  within  a  week  it  Is  evpected  that 
the  first  level  at  1.35  ft.  will  he  cut. 
Tlie  opening  will  he  continued  to, "no 
and  possibly  45a  ft  with  a  .-second 
horizon  to  he  estnhllshed  around  350 
ft.  The  mining  plant,  whirli  i.s  h*'- 
ing  operated  under  electric  power, 
i.s  ca-pahle  of  ('.arrying  workings  to 
l,5h0  ft.  depth. 


RECORD  PROFITS 


tion  to  depth  of  the  branch  vein  on 
which  current  work  is  proceeding 
and  for  discovery  of  other  branch 
veins. 

Dr  J.  B.  Tyrrell,  president,  who 
has  just  returned  from  a  visit  to  the 
mine,  stated  that  with  levels  estah- 


its  purpose  "to  prohibit  the  acquir¬ 
ing  of  rights  in  the  natural  resour- 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Production  of  crude 
from  the  Peru  and  Colombia,  wells 
C'f  International  Petroleum  Co.  in 
.Tilly  amounted  to  3.:i.j6,17P  bbls.,  the 
.'Of  Olid  highest  mark  for  monthly 
output  .so  far  this  year.  .lime  set  the 
high  with  production  of  2. Ml. 201. 
Aver.ice  dailv  output  for  .luly  was 
04. "1.5  bbls.  Of  the  total,  Pciu  wells 
oontributed  1.2.54.066  bids,  while  the 
f  olombia  well.s  gave  1.682.102  bbls, 
Foi  tbe  first  ser-en  nionth.s  of  the 


junior  gold  group  while  base  metaJs  i  lished  to  5. POP  feet,  the  whole  frame- 
'vere  somewhat  lower.  Miscollane-  work  for  development  to  that  depth 
oils  group  and  oils  recorded  a  gener-  '  available.  The  company  is  spend-  ces  of  the  province,  forming  part  of 
ally  irregular  trend.  ing  approximately  $30,000  to  improve  *■-  ■  -  . 

The  Toronto  stock  exchange  index  extraction, 
of  20  golds  showed  an  advance  of  4.68 
points  over  last  week  to  close  at 
127.44  while  the  index  of  20  miscel- 
la.neous  mines  moved  down  slightly 
to  173..51.  a  drop  of  .,57  points.  Share 
volume  since  las’  Wednesday  show¬ 
ed  considerable  improvement. 

Gains  were  common  .among  the 
senior  gold  group  with  Dome  lead¬ 
ing  the  rise  with  a  gain  of  2  points. 

McIntyre  moved  up  1'*  points  while 
Lake  Shore  and  Hollinger  showed  a 
gain  of  ’/j  point  each  Pamour,  in 
fair  demand,  recorded  .a  40  point  rise 
while  Macassa  and  Wright  Har¬ 
greaves  showed  a  climb  of  30  points 

w^h*i^e  1.5  pom  rmeJwerT  cSlked^up  '  I  .■'‘<>"’''“'•5  per  cent,  was  not  claimed 


bllity  of  real  harm  being  wrought  to  Dominion  and  provincial  rights  the 
an  industry  that  holds  great  promise  question  has  been  asked  if  .'uch  an 
for  the  future  i  act.  involving  the*  exploitation  of  na- 

Mining  authorities  declare  that  the  tural  resources,  as  applied  to  acorn-' 
motive  behind  the  bill,  which  has  as  pauy  holding  a  Dominion  charter  | 


Omega  Mill  Stepped  Up 

To  A  500-Ton  Capacity 

Taranto  Buraau  Tba  FinancUl  Tim** 

Toronto.  —  Following  installation 
of  the  new  hoist  at  Omega  Gold 
Mine..s,  Larder  Lake  area,  the  mill 
h.T.s  been  stepped  up  to  a  rate  of 
500  tons  daily  or  t,60,(inn  tons  an- 
mially,  tJie  I'inaucial  Times  is  offi- 
ciallv  informed.  The  new  hoi.st,  t,.|snd 
which  arrived  on  the  property 
around  the  la.st  week  in  June,  is  ca¬ 
pable  of  handling  several  times  the 
milling  rate  and  c.an  operate  to  n 


BIDGOOD  MAKING 
STEADY  PROGRESS 

'Mill  Handling  125  Tons  May, 
Be  Raised  To  150 
Tons 

Toronto  Buroou  Tho  Flnonclol  Timoo 

Toronto.  —  Bidgood  Kirkland  Gold 
Mines  is  making  steady  progresa, 
with  the  mill  handling  125  tons  of 


’he  public  domain,  on  or  after  .March 
I  15,  1037,  by  any  corporation  not  sole- 
i  ly  constituted  under  the  laws  of  the 
province.”  has  yet  to  he  fully  ex¬ 
plained  and  that  authorities  at  Que¬ 
bec  have  done  little  to  clarify  the 
situation 

Contacts  with  mining  men  during  a 
recen’  visit  to  the  northern  Quebec 
area  by  a  representative  of  The  Fj- 


the  mine  are  stated  to  be  continu¬ 
ing  satisfactorily. 


Duquesne  Has  3  Drills 

Working  On  “C”  Zone 


may  not  be  "ultra  vires." 

Tbe  Ontario  TIewpoInt 

loronto.  —  Possibility  of  the  re¬ 
casting  of  Quebec’s  now  faraou.s  "Bill 
5”  is  a  sub.lect  for  evet  increasing 
comment  in  mining  circles  The 
Bill's  object  "is  to  prohibit  the  ac¬ 
quiring  of  rights  In  the  aatural  re-  i  joronto 
sources  of  the  Province,  forming!  report  that  all  threo  dri 

part  of  the  public  domain,  on  or  |  now  concentrating  on  the  "t"’  zone, 
after  March  to.  193i,  by  anv  hor- j  operating  24  hours  a  da v  on  the  high 
poratlon  not  solely  constituted  under  j  grade  fi.ids  previously  disclosed 
laws  of  the  Province  ••  Ontario  min-  |  According  to  officials,  thi.s  find  was 


Estimated  Earnings  For  July  Up 
4t  $38,270  From  $28,870 
In  June 

Torr.rtto  Burnau  The  Financial  Timet 

Toronto.  —  Bullion  production  at 
5'oung-Davidson  Mines,  subsidiary 
of  Holllnger.  during  July  .amounted 
to  2. 757. IS  ounce.s  gold  haring  a,  v.a- 
lue  of  .*95.773.  4’  ic  officially  re¬ 
ported.  Total  operating  expenses  in 
the  month  amounted  to  .?,jS,.503.  Iea.v- 
ing  estimated  profit  of  $35,270,  a 
new  high  record  Output  in  the  pre¬ 
ceding  month  totalled  .*S0.147.  while, 
operating  expense.s  -.‘ere  $60,277. 
leaving  profit  of  $28,670 

During  July  t.ho  null  handled  27,- 
265  tons  of  ore.  an  average  of  OiO 
tons  per  day.  with  average  recovery. 

.>3.5  gold,  amounting  to 
5,3. .5.3  per  ton 

In  the  first  seven  months  of  the 
etirr.ent  ve,ar.  the  eoinpany  recov¬ 
ered  17.S20.34  ounces  gold  valued  .at 


depth  of  .3,000  ft  Developments  at  $i::(;..58rfrom  the  milling  of  103,507 


tons  of  ore.  Operating  expenses  in 
the  .seven  month  per'od  totalled 
$430,357.  leaving  profit  of  $105,014. 
.An  average  of  016  tons  dailv  were 
handled  during  the  7  month.®  with 

-  average  crade  of  J.l.M  per  ton. 

Offieial.®  of  Duquesne  Oomparatlve  monthh  fiirure.s  fol- 
are 


naneial  Times,  left  no  doubt  in  the  _ _  ...  ..............  ,,u,„ 

mind  as  to  the  feeling  towards  this  i  ing  intereats  have  regarded  this  piece  j  higher  in  value  than  general  for  the 

of  legislation  as  objoctionable  ever 


legislation  Prospecting  was  said  to 
he  at  a  practical  standstill,  and  great 
alarm  was  felt  that  capital  for  de¬ 
velopment  may  no  longer  he  avail¬ 
able  from  outside  sources,  under  ex¬ 
isting  conditions.  The  eause  for  the 
drop  tn  prospecting  and  development 


by  Sylvanite  and  Teck  Hughes. 


current  ve.ar  Pete’s  production  i  O’Brien  and  Little  Long  I^ac  gained 
.'iKoun’ed  to  20,271.35.5  bbls  .  a  daip  i  poinu®  each,  while  Pickle  Crow 
.average  of  05.634  bbls.  During  this|  credited  with  a  loss  of  5  points 
period  Peru  wells  g.ive  6,620.874!  Some  fair  gain.®  were  registered 
bbls  .and  i' olombia  11 
'he  .^ame  period  of  t036  output  to 
tailed  10.452.21  7  hbls  .  a  daily  aver 
ace  of  01.755  bbls,  with  6 
bbls  coming  from  Peru  and 
524  bbls.  from  •'oionibia 

rollowing  i.c  production  record  in 


is  partially  due  to  the  severe  slump  j 
in  the  gold  market  this  spring  no ! 


604  5^4  '  and  closed  with  a  gain  of  10  xioiints  i  ^  ''  *u 

10  847  ^^  hilP  Siadacona.  another  active  ,s.  able  diamond  drilling  from  the 

,  ,  I  flits  and  drifts  iindererouBd 


barrels 

for  the  tear 

to  date: 

Dailv 

'’Irrth 

P-ru 

r 

Nn  .  . 

,  1.26,3  49® 

1.668.400 

04.58^ 

r-h 

.  1.142,876 

1. 617. 441 

08.0^0 

Murr-h  . 

.  1. 272.864 

1,627.2:6 

O3,?O0 

.April.  • 

.  1.222,364 

1  .666.460 

^6.00*) 

,  1.218.046 

1  678. >80 

04.085 

.f'jnn  ,  • 

,  1.217.02® 

1.72  4.1  7^ 

08.040 

Iu!v  .  • 

.  1.244,068 

1. 682. 102 

0  4.7  1  S 

Tot 

.  8,620  874 

M.riS3.48l 

OVbW 

sue.  moved  up  IS  points.  Bidgood 
Kirkland  showed  some  hcai'y  volume 
and  clo.sed  with  a  gam  of  12  points  • 
on  the  week.  Toburn  in  light  trad- ! 


t.ions  the  mill  capacity  can  be  rais- 1  ^5,  solely  due  to  the  unfavorable  re¬ 
ed  to  150  tons  per  day.  Recovery ;  cep’ton  of  the  bill  however  —  the 
at  the  mine  in  July  was  valued  at  p^ld  scare  aad  resultant  decline  in 
approximately  $38/tOO.  it  is  officially  1  the  market  being  large,  contributing  small  part  is  played  bv  the  holdln 
stated.  j  factors  1  up  of  c^plul  outside  Quebec  From 

EJarlj'  in  September  three  new  1  These  observations  were  largely  l  Ontario  comes  a  large  part  of  the 

!  confirmed  by  an  official  of  the  Mont-  money  which  is  developing  her  sister 
real  Chamber  of  Mines,  who  has  per¬ 
sonally  covered  the  territory  and 
probed  deeply  into  the  s1tuatio,n.  He 
stated  that  several  definite  cases 
were  cited  where  men  engaged  in  de¬ 
veloping  companies  had  transferred 


.  ,  u  .u  ^  w  ’F*”'  present  drilling  will  cut  M 

sijce  It  was  passed  by  the  Quebec  he  structure  at  depth  of  from  F’o  to 
government  and  it  is  declared  that  |  500  feet  The  -r-  zone  is  reported  a.® 
the  bi  1  IS  crippling  mining  develop- 1  having  a  .strike  length  of  i.i.onn  feet 
ment  in  that  province^  Prospecting  the  property  and  the  presen’ 
in  Quebec  is  said  to  be  down  about  quilling  campaign  gs  being  carried 
-.1%  from  last  year  and  naturally  over  .a  length  of  appmximatelv 
new  mines  are  not  being  fouad  I  j  ooo  feet.  ** 

55'hlle  this  decrease  in  prospecting  ’ 


low  - 
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Opening  Up  Two  New  Levels 


cross- 

'  cuts  and  drifts  underground  have 
proven  valuable  In  governing  struc¬ 
ture 

It  has  been  determined  that  the 


province  s  natural  resources  but 
.alreadv  stated  Bill  5  in  Ontario  if 
looked  upon  as  an  unfriendly  gesture 
and  as  a  consequence  Ontario  c^p. 
iial  is  being  turned  to  other  mining 
fields. 


Ing  gained  45  points  w'hile  ropiau- i  subsidiary  systems. 

to  the  main  break,  one  ore  shoot 


rum  was  quiet  but  advanced  25 
points  Beattie  and  Central  Patricia 
were  strong  ajid  gained  15  points 


succeeding  another  On  the  north 
.side  of  the  break  the  fractures  are 


The  Western  Oils 


vtjlume  recorded  a  rise  of  17  points.  ■  *he  fracture.®  are  dipping^  injo 
•McKenzie,  MeWatters  and  Omega 


HALLIWELL  GOLD 
WORK  REVIEWED 


Proceodtntr  Arcordinni  To  Sched¬ 
ule — Cash  Position  Strong 
At  $280,000 


moved  up  9  points  each  while  Perron 
show-ed  strength  and  a  gain  of  10 
I'l  points.  Gains  of  from  0  to  10 
points  were  recorded  by  Argosy, 

God’s  I.ake.  Gunnar,  Jacola,  Leitch, 

Red  Lake,  Reno  and  Shawkey.  Sev¬ 
eral  other  stocks  showed  minor  ad- 
v'anceB  while  l/ava  Cap,  Morris  Kirk¬ 
land  nnd  Premier  registered  slight  j  Ing  is  probi.i 
declines. 


Some  alarm  is  being  expressed  In 
oil  circles  over  the  most  recent  leg¬ 
islation  of  the  Alberta  government. 

It  i.s  felt  that  the  recent  hank  con¬ 
trol  measures  passed  by  the  Aber- 
hart  administration  wilt  frighteri 

I  away  capital  from  investment  in  AJ-  naphtha.  B.A.  Oil  receipts  were  73.- 

138  barrels  of  crude  and  2,502  barrels 
of  naphtha. 

Following  is  a  comparison  of  oil 

,  . -  -  -  sales  for  the  year  to  date  in  contrast 

west  on  the  ,  <>fvnsiderab!e,  nervousness  on  the  part  with  last  year: 


the  break  In  the  zones  around  the 
break  the.  mine's  tonnage  is  being 
found.  The  bulk  of  the  tonnage  in 
the  past  year  has  come  from  the 
500-ft.  level. 

Tbe  new  ore  found  on  the  250-ft.  Aberhart  and 

level,  west  of  the  fault,  has  been  j  government  has  repeatedly  stat 
drifted  on  for  150  feet  and  of  this ,  oil 

125  ft.  show?  good  pradp  ore  Drill-  |  ijj^ygtry  hiit  nevertheless  there  is 


In  July  a  new  high  record  for  oil 
sales  was  set.  with  a  total  marketing 
of  194.1,34  barrels  During  last  month 
Imperial  Oil  took  74.76R  barrels  of 
crude,  2.386  barrels  of  naphtha  and 
42.346  barrels  of  discolored  crude 


Frcrtde.it  F.  X.  Forgiies  of  Halll- 
Gold  Mines  in  a  recent  letter  to 
.shareholders  oufline.s  developments 
*0  August  5th  1037  which  gives  a 
■-If.or  idea  of  the  progress  being 
rnadc,  The  letter  follows  in  part. 

■  There  now  exists  on  the  property 
s  i-haft  500  feci  deep,  nnd  from  the 
last  station  in  said  shaft,  at  4.5<i  feet, 
n  cross-cut  which  is  now  355  feet  In 
length  Arbitrarily  It  ha.s  lieeii 
named  ".300”.  .Any  drifts  from  this 
mam  crossent  are  to  ho  designated 
by  adding  numbers  to  300.  nainp!> 

!  2.  etc  However,  one  must  remem¬ 
ber  that  till,®  crosscut  "300"  |s  at  a 
depth  of  450  .t'cet  from  the  top  e>f  the 
.'haft  on  a  hilhside.  or  too  foet  below 
the  genera!  surface  of  tbe  ground  '  ^  ' 


condition  should  ouly  be  temporary 
for  the  oil  industry  is  much  too  big 
for  such  measures  to  stop.  Hall.  Hol¬ 
land  A'  t'o,  Vancouver  brokers,  ex- 
pres.®  a  widely  held  opinion  as  fol¬ 
lows:  "It  is  all  very  well  for  tJie 
Premier  to  assure  holders  of  oil  se¬ 
curities  that  no  legislative  action 
will  be  taken  against  the  oil  indus¬ 
try,  hut  with  legislation  such  as  has 
lust  been  proposed,  nervousness  is 
inevitable.  The  effect  of  these 
unique  legislative  pronosals  cm  the 


.siifroijnding  the  camp 

Vow  and  then  the  question  of 
li.sting  the.  shares  of  Halliwel!  is 
rrised  Last  March  the  Company 
applied  for  listing  the  .shares  of  your 
•  ornpany  on  the  Toronto  Stock  Ex¬ 
change.  At  that  time  the  shares 
.should  have  been  listed  on  a  couple 
of  k'-rcks'  notice,  but  the  condition 
of  tjnp  mining  market  induced  the 
directors  to  postpone  for  some  time 
‘his  li.'ting.  O  hev  do  not  think  that 
the  time  is  yet  propitious. 

■’Th*:’  oash  position  of  the  company 
r’li)  ,-p,y  high,  being  t.i  the 


level,  with  the  system  apparently  j  ^j.  investors.  However,  this 

Gold  Prospects  Strong  |  thrown  north.  The  "601"  vein  to  the 

Strength  prevailed  throughout  'lie  i  north  is  high-grade,  but  narrow, 
gold  prospects  group  with  the  excep-  '  and  its  full  length  has  not  hern  de- 
tion  of  the  shajp  decline  in  Consoii-  I  termined  The  ore  position  is  said 
dated  <rhibougamau  at  mid-week  to  ^  to  be  in  fine  shape. 

.a  low  for  the  year  of  57  cents,  due  to  ,  - - 

the  reports  concerning  suspension  of  p^yore  Gold  Continues  To 
operations  at  the  property.  Sladeii  ^  I  IJ'  L.  G"  J  r\« 

Malartic  in  good  trading  moved  up  j  lAriit  In  rllgn  var&Cie  v.Wfe 

15  points  while  E.  Malartic  and  Dor-  |  - - 

val  Siscoe  were  up  over  10  points  i  Toronto  Bureau  The  Financial  Timea 
each.  Gold  Eagle  and  Kerr-Addisou  Toronto  Payore  Gold  Mines, 
recorded  gain.s  of  10  points  eacJi  Bourlamaguo  1  wp,,  Que..  is  continu- 
w'hile  Preston  East  Dome  was  in  de- ;  mg  to  drift  in  high  grade  ore  in  the  market  is  clearly  evidenced  in  the 
inand  and  advanced  8  points.  Several'  No.  106  vein  on  the  125-ft.  level,  ac- j  action  of  Royalite.  which  recently 
other  good  gains  were  chalked  up  by  cording  to  a  wire  received  by  local  j  brought  in  Sterling  F’acific  .No,  5.  a 
Darkwater,  Fruncoeur,  Hard  Rjock..  interests  this  week  from  L.  tl'.  Alac- ‘well  with  a  flow  of  I.OOO  barrels  a 
.lellicoe.  .\loneta.  I’artanen.  Uoche  ke.izle,  resident  engineer.  Mr.  Mac-  day,  which  means  an  additional  65 
I.ong  t/oe  and  Wood  t'adillac  Gams  '  kenzie  states  that  on  the  east  face  a  to  70  cents  a  share  to  their  net  earn- 
of  minor  proportions  were  accounted  ‘  channel  assay  ran  $20,10  and  on  the  !  ings  annually,  and  the  stock  on  lira 
for  by  Astoria  Hoiiyn,  Federal  Kirk-  1  west  face  $.50  with  all  walls  in  ore.  [  ited  volume  drops  $2.  Monarch 
laud.  Maralgo.  Central  Porcupin*',  a  new  y-ein  has  been  uncovered  in  I  brought  in  a  good  crude,  well  flowin.g 

the  main  e.rossrut  on  the  250-ft.  level  j  between  500  a.nd  700  barrels  and  the 
with  values  running  $11  aero.®.®,  24/2  !  stock  today  sells  at  35  cents,  placing 
ft.  width  !  a  value  on  the  company  of  only 

$550,000  Situations  similar  to  these 

God's  Lake  Gold  Output 

In  July  Was  $62,548 


Sp^ial  CorreApondenee 

Vancouver  ■  Mining  and  milling 
operations  were  resumed  ,A!IglI^i 
,  Itith  ai  the  Island  .\Ioiintain  .time.-, 
:  subsidiary  of  .Vewmont  Mining  '  or- 
poration.  with  a  crew  of  60  men  of 
w-hom  between  5"  and  5ii  aie  em¬ 
ployed  underground  The  expiora 
Don  progi amine  will  he  cairird  on 
from  where  it  left  off  when  npcia- 
tions  were  suspended  on  May  25ih 
due  to  the  strike  of  mtuers. 

Two  new  levels  helow  f'he  main 
working  Tunnel  are  being  opened  up 
with  interest  eentering  on  the  e.\- 
teni  of  the  rich  limestone  rejilai-e- 
rnent  deposits  on  the  new  horizon.®. 

St.  Anthony  Gold  Treatinc 
About  100  Tons  Dailv 

Toronto  Bureau  The  FInanclat  Times 
Toronto.— The  mill  at  ,St  .A.itlionv 
Gold  Mines,  which  resumed  opera¬ 
tion  during  June,  has  been  gradually 
stepped  up  and  is  now  treating  about 
lO'O  tons  per  day,  H  I’,  nellmghani. 
president,  states  in  a  progress  re¬ 
port  to  shareholders,  rroduction  foi 
part  of  June  totalled  .*15, 20"  from 
1,936  tons  of  ore  milled,  an  averact 
of  $6.25  per  mn.  while  luly  outpiii 
amounted  'o  $34,462  from  2.7T'T»  'on.® 
milled,  averaging  .$13  per  'on.  It  i® 
over  a  year  ago  was  the  July  volume  ;  anticipated  »hat  the  present  tonnage 
of  oil  shares  traded  on  the  Calgary  ;  will  bo  maintained  during  Augu:-t 
.Stock  Exchange.  7'heee  amounted  to  ,  with  production  similar  to  that  of 
1.812,347  shares  with  a  value  of  $500.-  I  .iuly. 

932.  In  July  last  year  a  total  of  i 
751,804  shares  we.re  traded  with  a  j 

value  of  $120,391.  . 


niNTO  STOf  p  IGRF  F.MLNT 

Toronto,  .Almto  Gold  Mines  of 
B  G  has  secured  permission  from 
'he  B J"  Siiperinienden'  of  ft'-okers 
'n  sell  jnn.noo  treasiirv  sbar*®  at 

At  Island  Mountain  Mines  'he  Vancou¬ 

ver  Stork  Exchange  on  the  day  be¬ 
fore  each  sale  but  in  no  event  at  a 
price  below  lOc  per  ®mre,  subject 
only  to  iisual  brnker.age  .ha^ge®  aii- 
fhori’.er]  by  the  rxchan.gp.  In  event 
of  the  sale  bv  regi.ctered  salesmen 
of  the  eompany  to  tb'’  public  the 
comnii.®.®ion  shall  not  e.xceed  cme 
cent  a  share 


OKT  RITLITT*!  4T  TR  V!T 


Crin:;olidnfed  Mining  -t 
r  o  reports  ore  receipi® 
smelter  from  \ugus'  1  i-o  T  ; 
nnd  from  Jan  1.  1937  'o 
Ion®,  with  compari.sonr. 

Meek 

1®37 

0 ompnny’s  mines,.  .  10,.3'i 

Other  nilnof .  ,  36 


1- melting 
at  Tr.ail 
nvlurivp, 
date,  iri 


9.455 

976 


Total.® 


. 10.04 

Tear  to  Date 

1937 


10,443 


januoty  . 
F  eb.rua  ry 
M  a  rc  h .  .  , 
April  ,  ,  , 
Mav  ..  . 
luno  • .  . 
.luly  ..  . 

Tefal 


1*56 
Bbl*. 
76,127 
74.146 
r6.6S7 
76.166 
76.410 
«6.7  in 
101.322 


1037 
PS1«. 
10  l,®66 
I  IS.8I8 
143,216 
146,467 
148,066 
162,071 
t64,l34 


■>69.467  1.004,628 

.Also  showing  marked  improvement 


Gnmpany's  mine,®  ,  . 
Other  mines . 

Totals . 

47  AvrLi.u  r> 

f'alunrv  —  flic 

V-I'll,.,  wrl''  rrport'-d 
\)hci»T  nf  which  ni 


Turner  Vjille\  nnd  l.i 
Ilf  th<-  Valle;-  w-ll® 
.®nuthw.-.st  flank 


1935 
..315.294  305.320 
,  17.953  15,741 

335.257  322.05! 

AI.nFRTA 

end  of  tiilv  47 
ni  operation  in 
mhe-  1"  arc  in 
in  other  fields. 
®  13  are  in  tiie 
the  provinco. 


ONTARIO  I’ovir.ii  orrrrT  r.wsn 

Toronto  •  •  riutpiil  of  c.-ntral  clci'. 
trio  statp'n®  in  Ontario  during  tli.> 
fir.-t  half  of  the  year  .amounted  t.> 
t.-t*®.!  Vii.tit'O  kilowatt  hour®  comn.ar- 
ed  with  0.948,31.3  Ooa  u  w  h  In  t.ha  first 
.®i\  month.®  of  la.®t  vea®  or  a  work- 
da,-  a>-prage  of  74, 3 1  P.ofi.a  h  w  h  and 
71,7.38  980  kwh  re5.n/.rf ,  v-Iy 


and  Goodfish.  Declines  of 
minor  amounts  were  showin  by  Hunk¬ 
er  Hill.  Glenora,  I^pa  Cadillac,  Mad 
sen  Red  Lake.  Xaybob,  Paulore.  Povv- 
ell  Koiiyii.  and  I’chi  Gold. 

t'hromium.  Jack  While  and  Waite 
■Amulet  were  the  strong  spots  among 
the  .generally  easier  base  metal  sec¬ 
tion.  although  gams  were  only  small 
Noranda  was  off  1**  points  while 
Hudson  Bay  slipped  down  itoinl 
Falcon  bridge  showed  a  drop  of  70 
pomu®  while  Ventures  and  Norme'al 


Spooner  Oils  had  a  loss  of  $5,614 
after  allowing  $3,626  for  depreciation 
and  $2,917  for  depletion,  in  the  fiscal 
year  ended  April  30  A  profit  of  $6,- 
738  was  realized  on  .sale  of  **  of  IT 
royal'y  in  Turner  Valley  Royaltie-; 
well.  Spooner  still  holds 
royalty,  j 

are  being  repeated  throughout  prac-.»  Important  test  of  Alberta's  Devon- 


tically  the  entire  list.  The  tragedy 
is  that  just  when  oil  dev'elopmejit  in 
the  province  has  reached  a  point 
where  a  major  field  is  a  possibility, 
and  when  funds  to  dev'olop  the.se 
vast  potentialities  are  needed,  the 
government  takes  another  step  to an- 
w’hich  oan  and 


proceeding  ino.®!  satisfactorily 
development  is  taking  place  in  ore 
w’bich  has  given  decidedly  high 
value.®. 


Toronto  Buroou  Tho  Financial  TImoa 

Toronto  —  Production  at  God’s 
Lake  Gold  Mines  in  .Tuh-  amounted 
t'V  *62.548.  as  compared  with  $42,315, 

. . . . —  --  in  the  preceding  month  and  an  aver- 1  ta.gonize  the  intere.sis  , 

were  off  lO  points  each.  Other  weak  a.ge  of  $42.h25  nionthiy  for  the  first  j  already  have  shown  the  desiie  to 
issues  were  Aldermac,  Base  Metals  half  of  1957  Drifting  west  on  the  ■  help  finance  this  dev  plopnient.  Even-  y 
•Mining,  Pend  Oreille.  Rherritt  Gor-  4th  level,  after  pa.®slng  through  30  "lally  the  problem  wi..  pass  and  A  -  d 

ft  of  porphvrv.  is  continuing  in  ore.  berta's  promisin.e  oil  industry  wl! 

The  west  drift  on  the  6th  or  S75-ft.  |  Pet  the  .support  it  deserves.  Favor 


hbourhood  of  $28n.np0;  work  is  '  Sudbury  Basin  and  Newbec 

.Miscellaneous  mines  were,  general- 


Glenora  Gold  To  Conserve 
Cash  Position  For  Time  Being 


Toronto  Burrau  Thr  Financial  Time# 

Toiouto  —  Despite  the 
ff-nipora  I  v-  stopping  of  all 
rrourd  work  at  the  property  of 
Glenora  Gold  Mines,  directors  of  the 
eomparv  do  not  feel  that  its  iiossi- 
bili'iep  are  exhausted,  states  T.  J. 
Dsv.  pipcident  in  a  'etter  to  share¬ 
holder.®  Mr  Day  savs  that  work  on 
the  south  zone  ,yn  the  L50-ft.  level 
di.®rIo.®pd  seme  good  values  close  to 
'he  Toburn  hoiindarv  hut  when  the 
,=ert!on  vv,3®  foilovvcd  on  the  300  ft 
lead  into  a  vved.ge  of  Toburn  ground 
on.’.”  .®e,itt('rcd  vahie.®  were  found 
On  'he  450-ft.  level  work  was  not 
earned  under  tb 
downward  of  the  150-ft,  level  ore 
On  closing  the  underground  work- 


ly  mixed  with  the  outstanding  fen 
Hire  being  Oro  Plata,  wdth  a  gain  of 
20  points  in  fair  volume.  TMining  Cor¬ 
poration.  Nipissmg.  Rig  Missouri  and 
Read  Aufhier  showed  fair  advances. 
Temiskaming  was  active  and  re¬ 
corded  a  gain  ef  2  points  while  El¬ 
dorado  and  .MeVittie  Graham  were 
recent*  unchanged. 

under-  l  osses  and  gams  were  about  even 
among  the  oil  group  Homestead  in 
good  vol’ime  led  the  w’ay  with  a  rise 
of  14  points  while  Highwood.  United 
Oils  and  Brown  Oil  were  up  2  points 
each  AVeak  spots  were  Calgary  and 
Edmonton.  Foothills,  Model,  Okalta, 
and  Monarch  Royalties  ' 


level  is  approaching  the  area  below 
tho  ore  section  on  the  4tb  level, 
although  the  east  drift  has  failed  to 
locate  bleb  grade  ore  Indicated  by 
diamond  drilling  which  may  be  above 
the  level  Raising  will  bo  carried 
o\it  In  an  endeavour  to  locate  the 
ore. 


Smelters  To  Cease  Work  At 
Consolidated  Chibougamau 


ings  illenora  bad  approximately 
.*?5.on-y  nn  banti  which  directors 
tblnk  it  best  to  conserve  to  be  later 
used  ill  exiilorin.g  the  north  zone  as 
soon  11®  niore  information  is  avail¬ 
able  from  work  'lone  op  neighbor¬ 
ing  grriiimi. 

Annii:il  meiuing  of  (Genorn  will 
be  held  at  the  King  Edward  Hotel, 
Toroniii,  III  11  u.m.,  Wednesday,  Au¬ 
gust  2.‘i. 


Turner  Valley  Set  A  New 
High  Sales  Record  In  July 

Toronto  Bureau  The  Ffntnrial  Time# 
Toronto. — Turner  Valiev  oil  com¬ 
panies  sold  194,134  barrel®  of  crude 
and  naphtha  1n  July,  setting  a  new 
high  record  for  the  field  Total  sales 
In  June  amounted  to  162.971  barrals 
liast.  month  Imperial  O'l  receipts 
wore  119.494  barrels,  including  74.750 
barrels  of  crude  while  British  Ain- 

- -  eriran  receipts  were  75.640  barrels 

Consolidated  Chibmigamau  Gold-  pf»r  the  first  seven  month®  of  the 
possible  extension  Limtted.  has  forwarded  the  «fl,rrent  year  receipts  totnlled  1.005.- 

follovs-ir.g  letter  to  the  Montreal  (jog  parrels  compared  with  55S.425  in 
f'urh  Market:  tho  same  stretch  of  1936  During  this 

•  i  "Mr  A.  H.  McKay.  President  of  period  Imperial  Oil  recefpis  totalled 
f  on.eolidated  f'hibougamau  Gold-  j  520.807  barrels  and  B.A.  DU  384,819 

fields,  IJmiied.  slated  that  on  the  barrels. 

17th  Instant  he  was  Informed  that 
('onsolldated  Mining  A  Smelting  Do.  i 
of  Canada.  Einiited.  had  notified  the 
Department  of  Mine®  of  It.®  decision 
til  close  d'vwn  the  MacKenzie  Mine 
by  the  freeze-up  and  as  that  com¬ 
pany  WHS  in  complete  charge  of 
mining  operations  no  doubt  a  state¬ 
ment  would  be  forthcoming  from 


tan  limestone  structure.  Moose  Oils 
is  definitely  a  commercial  producer 
with  an  output  of  around  100  barrels 
a  day.  slates  word  from  the  field 
Strike  wa.s  made  at  the  top  of  the 
lower  Devonian  lime  at  a  depth  of 
1,62.5  ft.  vvith  drilling  costs  amount¬ 
ing  to  around  $30,000.  Whether  the 
vvel)  will  be  carried  deeper  has  not 
et  been  decided.  Of  the  new  pro- 
iicer,  says  D  'W.  Pilling,  secretary 
Moose  Oils.  TAd,:  "TN'e’re  happy  that 
the  Devonian  has  been  proven  a  pro¬ 
ducing  structure.  It  opens  am  en¬ 
tirely  new  oil  field  in  Alberta,  and 
one  which  should  lea-d  to  great  de¬ 
velopment."  Shares  of  Moose  Oils 
are  mostly  held  in  large  blocks,  with 
the  remainder  being  heJd  in  the  far 
We.st  of  Canada  t'laimlng  control  of  ! 
the  company  through  an  option  is 
the  New  York  backed  Canyon  Oils.  , 
Validity  of  the  option  mil  be  fought ' 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

N>w  Minr®  Financed.  Man#f#d 
and  Davalop'.d  to 

Production.  I 

6®  King  irtrert.  Fast. 

TORO.NTO.  CANADA.  1 


!  it." 

,  I  Following  the  aiinou.ioement  the 
,  slock  dropped  sharply  from  92  cents 
to  40  cents.  “Street"  rumors  had  it 
'  that  Smellers  would  not  take  up  the 
remaining  140,000  shares  under  the  ; 
I  option  agreement. 


The  Financial  Times  reaches  a 
class  of  people  whti  are  interested 
and  able  to  hny  investment  sei'iiri- 
lies. 


Initial  Dividend  For 

Canadian  Malartic  Gold 

Toronto  Burrou  Thr  Financial 
Tirnr# 

Toronto.  Following  a  meet¬ 
ing  of  directors  of  I'anadian 
Malartic  Gold  Mines  held  la®' 
week  officials  announced  de 
claration  of  an  initial  dividend 
of  5  ceiDts  per  .share,  payable 
September  Sth  to  shareholders 
of  record  .August  28th.  The 
disbursement  involves  a  pay¬ 
ment  of  $181,342.75  on  'he  3.- 
626.855  shares  present!?  c;i 
standing  and  add®  sno^'rier 
mine  t,o  »i-e  rar.k®  of  iJiv'.der.d 
pa.ving  rr.:nes. 


able  developments  during  the.  coming 
few  months  should  be  of  mifficient 
importance  »o  overshadow-  govern¬ 
ment  .actions  <and  allow  the  oil  mar¬ 
ket  to  develop  in  a  natural  manner, 

Tl  Is  toda.v  that  the  unfortunate  ac¬ 
tion  is  being  felt” 

While  oil  development  within  the 
next  few  months  will  have  to  go 
verv  far  to  "overshadow  government 
actions  "  much  news  w-ill  be  made  by  py  Moose  In  the  courts 
new-  completions  shortly  Ready  for 
completion  almost  a.ny  day  Is  Rich 
land  No  3,  now  drilling  around  5,- 
970  ft..  .365  ft.  In  the  lime.  Mercury  8 
1®  running  rasing  and  a  start  on 
drilling  thi®  w-ell  m  completion 
should  he  m.adp  within  two^  weeks. 

South  End  is  down  around  5.190  ft. 
close  to  the  Madison  bme  Davies  No 
2  is  down  5.30,5  ft  .  and  Granville 
down  6.402  f  .  with  bo'h  close  to  the 
lime 

And  so.  with  such  bnght.  pros¬ 
pects.  'he  que.®t1on  of  consumer  mar¬ 
kets.  brought  up  In  last  week's  col¬ 
umn.  was  heard  again  Present  de¬ 
mand  from  nearbv  consumers  is 
around  8.0u0  barrels  dally  a.8  against 
present  daily  production  of  6.000  bar¬ 
rel®  That  this  market  will  soon  be  sterling  Pacific  No  4 

filled  seems  a  foregone  oonclusion  . .  — 

I  Saskatchewiiin  needs  .approximate  .Al- 
berta'.s  making  a  total  of  15,900  w-h11e 
Eastern  BJ'  an<l  Western  Manitoba 
could  take  4  000  barrels,  making  20. 
ooo  barrels  in  all  With  hopes  of 
soon  siippl.ytng  a  niark-et  of  three 
times  present  rurner  fiilley  supply 
oil  men  las'  week  -alkcii  of  a  pipe 
line  t.o  Moose  .law  and  Regina  at  a 
co.s!  ')f  between  $.}.Oui),aou  and  $6,- 
000, 000 


Duropean  capital  is  reported  to  be  I 
interesting  Itself  in  the  Watson 
structure  .Model  holds  3.900  ■ 

acre.®  on  Moo.«e  Dome,  the  structure 
on  which  Moose  Oils  has  brought  in 
a  new  producer  .  Brown  No,  1  , 
below  5.030  ft.  and  .No  2 
below  6,120  ft  Monarch  is  still 

adjusting  tubing  seeking  *o  better 
the  600  barrel  mark.  .  Wetunarn 
continuing  drilling  while  awaitng  ar¬ 
rival  of  complete  acidization  equip¬ 
ment.  Share  Royalties,  south¬ 

west  B  (i-  B  offset  is  down  6.070  ft 
Sterling  Pacific  No.  5  down  3.- 
035  ft.  ,  .  M'lose  oil  tests  around 
47.3  degrees  We^st  Turner  Pete 

has  started  a  well  1*  mile  west  of 


N.  Y.  Group  To  Assist  In 
Financing  Amm  Gold  Work 


Albe.-ta  June  oil  o'ltpu'  amounted 
!  to  191.634  barrels,  bringing  total  for 
the  first  six  .months  of  he  current 
year  to  970.553  b-arrels  Df  the  June 
total  from  Turne-  Valiev  limestone 
carr.e  ■!Si>.495  with  91.5  barrels  from 
higher  levels. 


Toronto  Buroou  Tho  Financial  Tin## 

Toronto, --With  negxniation®  com- 
Iileied  whereby  a  New  York  group 
will  assi.st  in  financing  the  develop¬ 
ment  work  currcmtlv  underway  at 
.Amm  Gold  .Mines,  the  company  has 
bt^en  pieced  in  a  goori  finanadal  posi¬ 
tion  ae  the  result  of  an  additional 
$35,000  hav-.ng  been  paid  into  tho 
treasury.  The  present  cash  position 
of  the  company  vs  approximately 
ISS.ono,  according  <o  Henry  D.  Tu¬ 
dor,  presiden’ 

Good  progress  i.®  be-ug  mad*  iti 
sinking  tie  three-compartment  shaft 


WHERE'S  JOE 


? 


—  GONE  FOR  A 


ESTABLISHED  147  YEARS 


AGO 

1)1  oa 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MANITOBA  MINES 
1937  OUTPUT  MAY 
REACH  $15, 000,000 


Over- the  -  Counter  Mines 


HOWEY  COMPLETES  HIGHER  VALUES 
TWO  NEW  DEALS  LAPA  CADILLAC 


Mining  Market  Record 

By  F  O  KEARN  A  CO. 
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Unlisted  Mines 
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Gold  production  for  the  fir.sf  .-six  j  oi  ^  u,.,,,.#  i..uvt-  Minm,  animiintn  inai 
month?  of  the  se.ir  h:i?  been  ?'i.-  i  liic.,  n.itt-  a.tpiuc.i  a  .n,".,  .ui-iioi 
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in  volume  over  the  .s.iiile  period  hi*'*  |  .^  inlt-it.'i  m  ..mltam  .uinf.-, 

ye.9.r.  and  hv  the  end  of  ihe  year'  an.'ihtr  private  inmpaii'  owning  a 
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One  Located  In  Gnudreau  Area  Deep  Drill  Results  Give  $4.40  -Acme  Gfl*  At  Oi! . 

And  Othpi  In  Ycliotvknife  Over  12,3  Foot  ^^.0"  v^'ccid . 

N.  W.  T.  Widths  Alex  oi!  ■*.  : 

_ _ _  .Alexandria  Cold..  ,•  ,■  , 

Torento  Riirf-an  Tha  Kinancl.rl  Tlmaa  Toronto  Burrau  The  Finanrial  Tima*  Ar hlev^Gold"^” . 

Toronto  --  H("vex  tiold  Mine?  ml  Toronto — First  results  of  the  deep  Astoria  Reuvn . .  , 

coniunction  "  itti  oMiei  1  .in.idi.in  diamond  drill  hole  beinc  put  down  at  )  . 

uiinins  Intenst.'  hi.'  entered  into  l.ap.i  ('adillac  Gold  Mine?  to  check  p/^^coiiaondared  Oil!! 

dral.-t  fo|-  tV|p  fiirthcr  dcveh'pment  of  on  the  hole  put  out  from  the  .S-10  ft  Aiiac  .  . 

'«o  propertif.',  one  located  in  the  level,  ,aud  which  showed  three  ini-  Bankiiald .  , 

Goiidri'au  ;ne,i  of  Ont.i’io  .ind  a  sec-  port.ant  ore  sections,  h.ive  been  re-  . 

Olid  propcitf  in  the  Yellowknife  cei\ed.  The  hole  i.s  spotted  to  cut  the  Baattiei  Gold  .. 

iirfvi,  ,\  \\  T.  ore  at  a  depth  of  .approximately  72.'i  Bir  Miaaouri . 

.Accordinc  to  tnfonnation  fathered  *•  A  section  thought  to  be  the  Behjo.  .  ■  •  •  •  ■  •  ••  ..  . 

hv  1  11,.  1  in.iiH  ial  rimes.  Howey  ('.old  dowinw.ard  extension  of  "IT’  zone  has  PnffMo'can'^G.M  ’*  " 
Alines  in  coniuie  tion  with  '  nntacas  been  encountered  and  shows  a  width  Buffalo  Ark.  ..  .’.' 

an, I  I'vnl  Knuvht  rrospei  tins  I'o  ha.s  ,  of  12  9.  fi  .ivei  icins  ?*4b,  li  Penny,  Bunker  fhll  Ex . . 

nci|nirer|  woikinc  optfivi  on  the  resident  ensineer.  states.  This  com-  CaiR^rv  A^  l-d'""*^ . 

Atnel  Mine.'  propeitv  located  south-  pare?  v  ith  11 . A  ft  sradius  $3.St)  cut  r.almont  Oda  . . . 
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I  opment  w ork  t.' be  ,  arried  out  on  the  the  core  from  this  se.ction  '’fry 
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The  104  ea?t  drift  has  entered  the  Con.  .Sn.rit»rs 
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dnrin::  I’llv.  in^ludibc  7.>  ciinr^r? 
f»-A5v»  q  '  Vgn  up  nf  tho  bqH  mill.  ff'^tAi 
t’‘*'q»mGn»  (.f  1.'“*?,’*  TAT?,  nf  ofo  M 
^rnld,  tb,-  <.*itput  liq-  ft  v.fthm  of  *2”'*.- 
-^-itb  'ATill  br.ftd'  indirqTr-d  qt 
p.*-  rnn  Tntql  prGd’mMnn  fnr 
tbp  pr-  •■d  It,  nA»*m  jl  fnr  tbr 

G..*iip-n*.  ,.in«  r  tbi  nvll  '>.v  » •-  U  ‘t  nper- 
ftiinr  ^ftp.ftnty  due  to  iqb'ftr  .'trik<' 
r  Apd  ’  Mnri  ft. 

Mike  rrocffes-d  On  Mill 

A.r  Hard  Rork  Propertv 

Torrtf»5n  BnrA^'i  TTia  Fln^nrJ^l  TirnA« 
TA’^.n’A  PrppqrqriApft  qrp  rp- 

pAvfed  ♦A  be  a\-pT1  idv^per-d  fft't-  tbr- 

piqrir'O^  f'f  f  e*und  3 1  ir*n  ft  fnr  tbo  np’.v 

1  ,x'3  ♦'■■n  mili  ftT  Hftrd  Fe»rV  Geild 
"'L.-'F-  3nd  The  neyt  tvA  AT  three 
Tne*n*b2  wni  .ftep  bir  eh.qn-ej;  m  tbp 
.•«r’*q’F  p’''‘Oire  q.v  eon.-triietinn  pr^*- 
o  p  c  d  .ft 

The  -Til]  be  erpoterj  np  the 

ftAu^h  ide  nf  the  hj£:h'*'’3v  ■’vhmh 


AI-LaoH  C.ockshutt . 

^!lntA  .  .  . 


Surface  Exploration  Going  tlL  :. 

Ahead  At  Monetary  Metab  m’;?,';';:,  E***em' 

- -  -  -  -  'Tftca^^a . 

Toronto  B'jrei’j  Tho  Fingncla!  Time*  ^laplo  Lenf  Mines  Ltd- 

Toron*o. —  Surface  exploration  i?  \!ei7u-r(.  . 

proceedinc  o,n  the  Red  Fake  proper-  McKenzie  Red  Like 
tv  of  Monet.ary  Metal?  and  t'wo  new  'ir'  iMie  Graham  M 

,;How!nr.^  ha'-e  boon  rneentl"  di?elo.e-  J!'’)'  ^  9  u''  '■  ■■ 

J  ,  ,o,-,  J  .  m  M'Leod  Cockshutt.  . 

ed  on  el, aim  121.-’4.  .aerordinc  to  F  M,n,n 

Morr,al!.  encineer  in  eharce  of  work  5iinins  Cnrp  . ! 

.sHowinc  of  free  rold  ha.?  been  Vode!  on*  Ltd  ..  ..  . 

found  in  a  on"  ft.  quartz  vein  wbieh  K’^k . 

is  e'ut  off  on  'be  east  bx-  a  2  ft  min-  Xlnrrhv  Miriei  '. 

eralized  dx'k®  of  diori'e  Tbe  show-  x'nvHnH  . 

inr  run?  in'o  a  swamp  about  2bi'i  ft  Vew-Her  M'lv's  .  .. 

^  1  «  «  11  '  AW  GojriAn  P'->«e  4  •  • 

we.xf  from  the  dvke.  Mr  Aforrall 

-t.atcy  ,\nofbcr  nirrow  sbowinc.  Iv-  vn.andi  'tine* 

me  mi  the  ,'outh  and  runninc  p-aralle!  '  orsoid  . . . 

to  the  former  showed  cold  W’hen  X(,„  ... 

pannefi  ..\  .;amplr-  t-aken  from  a  wide  ra  prien  Gold 
d'-ke  of  .crhi.-'ed  porphyry  on  c'aim  Gn  h  ou  ..  .. 

>'’151  rhowed  fme  free  cold,  it  i?  'Tr'*’’  ,  . 

.  .  .  Okal'i  0,1.  ... 

'er"  Plata  .  .. 

The  diamond  drill  i?  veadv  to  he  j  e  'imotJf  P'^T 
mATT-r^  tn  it^  nc'-.v  l'*'''fttiAn.  ATr  Mor-  Pirt*^p»r  'Tslsr^ic.  .  ,4 

Tftll  rrpArtft  but  v'itb  thp  rrPT^'.:i  pn-  i  . 

reizrftr}  in  n^hpr  ■'v'*»rk  Mi®  drill  ^uM  paujiorA 

nnt  b®  plftCFd  in  ft»p®r4ltiAn  for  q  w®r-k  Psvm^«*Ar  C -an*  M  .  . 
nr  runre  rA.haTt  .  .. 

F’iAn4.(*r  GaiM  B  C.  .  4  . 

*j*v  1-  **♦  pAtr^!  O'?  A  Gi»  ..  .4 

ported  to  b®  prnrppdinc  ?ati?f.3ctor-  p,r.i<!A  Cr'-w 
Itv  ''VTtl'j  Va  1  ^'pln  on  the  2'ftl^-f^  Prju-^lj  Rni^vn 
lex-pl  npenc-d  for  over  5iaa  ft  i  Premier  Gold  ..  .. 

•  Pr?s*on  F  ^  ^  ^ 


inr  run?  in'o  a  sw-amp  ahou*  2b''i  f' 
we.sf  from  'he  dvke.  Mr  Aforrall 
;-t,atcy  ,\no'hcr  nirrow  sbowinc.  1v- 
mc  m>  'he  .south  and  runninc  p-aralle! 
to  the  former  showed  cold  W'hen 


Okal‘1  0,1. 
I  Oro  Fla'a 


Par'ap-n  Llilar'ir. 
P.irai'a  Oita  , 
Parkh-U 


TA  V  rof.i.FrTiovs  r.non- 

F'!*3n'i'''n  —  pAf!A/*t}ng'  th*  '">pf4o*i. 

5?m  *'’b.**"h  n?*AVft*1.s  erAp  prA^- 

pAAtc  in  thA'F  (ii.atvirt  BrqniAn  riti- 
^ena  pfti'i  int^A  thA  eft'-c  rnffr-r.®  duf- 
!r*2r  fir?^  .*!x  m'’’nfhP  Af  th®  A'^qr 


from  Gerald'op,  throucH  the  '  57  nnn  mere  .n  f  axe.a  than  in  'He  eor 


I  F'rA«n  A?r^*’sv* 

y  !  Oueb“r  GaH 

1  QuArrton*  Miii 

ptirn-  RA*jd  Anthi-r  'bn* 

prA^-  Red  Greet 
rtt,.  ,  Ls.kA  Gold 
dur-  R4.nn  Gold  Mines  . 
A'Aqr  ■  Ree^'A^  .^larDoiisId  . 
-  Aor-  PofthA  Long  Lar.  . 


2  4  1. 

fift 

23 

ii 

1ft 

70 

t  4 

iA 

29 

»  0 

.  >  9 

46 

!  2 

.68’.^ 

.6  1 

62 

1  »A 

A") 

0  ^ 

A  1 

4  AA 

e  ns 

3  65 

'23 

!  m 

1  1  5 

2  50 

70 

60x 

Oft 

60 

6  00 

5  75 

5  75 

A  ?A 

4  00 

1  AS 

«  53 

1  5ft 

2  ?ft 

7; 

2  45 

2  25 

2  3a 

4  5A 

I  05 

1  39 

!  .24 

L2^ 

1  m 

s  ^ 

2  m 

»  60 

«  6ft 

2  AO 

110 

T  e  1  »  T  1  T  1  -  ,  Fc..5.pond*r5£r  r®r’Ad  *n  FfArr*  3II  B/nrai.t* 

Fi'  le  i.onc  Fae  anq  MaeT..pod.i  ork-  jm.zz; 

.'h'l"  p-operfie?  »o  Hard  Fork  No  md  'his  far  out?»rinrr-d  the  total  of  shi-.-ke-'- 
2  ''*1  fhdfT  Ire  Inrqtpd  on  Ml2fi”4  fAr  ^h®  f!r.«t  ,  rpAnt h?  Iqpt 

noe'H  :  de.  onposi'e  'He  mill  '-I'P  ,  '’’’d  h’l.vne.re  cSeep 

" . '  ■  1  I’  ‘  u“"  •  I  'a-ce.-  both  rurren'  and  irrr-ar.=  ,  w-r-re  i,.-.. 

T'nde-.-rround  developmen'  i?  re-  fn-  ahe.ad  of  th®  nas  figures  ,  siae’en 


T'nde-'.- rround  development  i?  re- 


■•e-ar  Fra!  proper'-.-  and  h’l.a’rr.re  ' 

'axr.x  both  rurrrnt  and  arrr-ar.=  ,  w-r-re  1',',^ 


Dividend  Declarations 


A!-!-*.'..’!-.  LH 

p"-’' 

C-Jm';  ml 

P  t.-  .{  *.  c 

TorAA’A 


YAsrly  Di-*'. 

R.sti6  Declared 


A  ft<l  (  'r^  ) 

5ft  '  2  2  0 
fi  r.ft  2  ftft  ft 
a  no  2  ftft  ., 

1  2  ftft  3  ftft  A 
Ift  ftft  2  5ft  o 
-  Aft  2  ftft  A 


hq?  b*®r:  3dv:.^e'i 

3 nd  'ind®r*«'r : ♦ . r  z: 

;yegy.e;w  rf  tb.A  fr,y- 

2Aft'FOP.  GG'LD 


r®?u!q. 
K.x'b-ini'L-' 
'•^rqrd.nar 
*ip'' n 

\<-:nsr  •'Ar- 

LTD  - 
.A  ■}  2r’} ♦  1  r  t  h  ^  ^ ; 

tn  p-i". 


.e**  ^  r4,b’- 

m  r-,  prrt 

i-Y*.Ar*  I.if- 

LifA 

i‘“d  r'ftnf'r  f 


T>r 

_r,p9-..p  ■ 


f  AA  F>-r  API!  ?  AT  — 

nA*'rh'  ^  3  .*  Y.<e.fc»-.  . 


’V'd®  b®1*  I 

ft  A  1  <*;  «  ®  d  h  V 


p  rnp  c.r  » 

T  V.  e.  f  ■  g  1  r 


art  o  grold  Tbi? 

b"'  ♦>'®  oonc*,u. 

fi.mr'C'jrgat'rase  tlefi. 


.ATT'.'T'r'G  ''DPp  DTP* 
“A  .•*.ugru.’*  ''’•b  ta  p-j»-- 

'  ^1  *1 , ft  ft  .*  b  q  ®  ?  3  ♦.  4  2  r*  *• "  .ft  '■’  q  g 

.  r,de...x-r  ;  •  yrg-  5  r.  rj  rr.'Oe  r  .-.  e  . 

Tar-ia-y  ]','7  v, f  eer 


r  '  •>-».  h-l'-d  ' 

o'l  •  "  a  o  -J  r  c  =t  n- 
ro.=  ;  hle  f  . 

J  ►  »  b  fi.  »e  .  V,  .  5  e  , 


ei..i  rvpw 
'••-i-dR  M;'!.  P-r  f 


Date  Record  Paid 


'  Au? 

1  An?  '  6 

1  Aug  '  i  *0 
I  Aui-  '4 
»  |.2!v3.  f 


*  Au?  ’  -t  I  2ft 
>ep  2ft  Auj  3  1  3  2*i 

'Oct  3ft  Sap  3ft  f  73 
Or  t.  '  5  Sap  3ft  7  Oft 
Sap  1  A’lg  ’  ^  S  ftft 
Or*  «  Sap  2ft  ft'' 
5ap  A’lg  2^  ft> 
Sar  •  Aug  '>ft 

S*.n  7  Aug  2ft  '>7  5 
Or*  1  Sap.  2ft  3  0ft 

?Ap  } A  2  >  3  0ft 

Daa  3*  Dac  23  4  00 

5-n  1  Auff  1^5  3  25 

*^r*  » 5  Sap  30  s  00 

S^r)  •  Auy  *  •*  ^23 

Sa;,  I  Anr.  20  2  30 


.“*•*0  1  3  Auff  I  a 
SadT  •  3  Auc  3  ! 
.Sap  3  0  .*  -r-  S 

.^An  A  UP  2^ 

Or*  !  .S».ri  30 
fan  3  .3«I  n—.  31 

Seep  3A  3  ’ 


I  Slade.A  Malart.ic  .  . 

■ '  ^  Sla^'A  Lake  Gold 
S  'T.'  Pftrolcu’T* 
SpAOn.'^r  Oils 
j  Siadaccru  .  . 

_ _  '  S*  Antkonv 

_  Sudburv 

I  Sufii  C'sr.tact 
:  S.jlU'-an 

»  ’  Syb'anjta  Cold  . 

•  Tashot-a  Cold 
,  :  Terk-Hughes  .  . 

'  Texi*  Cm  Oi!  ,  . 

.  4  I  Toburr.  Gold 
”  1  To'.iag.mac 

'  Tra.ad**'ill  Com.  . 

no  I  United  Oil* 

,  'fulean  Oil* 

2"  I  VV,,.,  Am.’jlet  M 
:  'yhite  Elzle  3iB-er 
1  '‘'hiTa’c^ater  Mines 
I  'X'litrev  Coughlan 
.  j  'X/r>cd-Cad:!!ac 

ftft  '*'righGHargreaves. 

Ymjr  Yankee  Girl 


90 

05 

'  52 

65 

.«4 

»  6 

4ft  H 

0^ 

45  00 

46  25 

60  00 

35  Oft 

1  62 

1  65 

2  40 

•  !  25 

6A 

66 

»  10 

,3  5 

2  OA 

2  95 

3  05 

t.90 

ftft 

ftft 

90 

60 

3  ftA 

3  ft5 

6  65 

3  20 

'  05 

!  >0 

2  40 

76 

-6  5 

.65 

2  50 

2  OA 

5ft 

53 

■  22* 

6A 

2  t 

V3n 

•  35 

2  S5 

00 

.  ’  6 

*614 

32 

1  2 

4  70 

4  70 

6  9A 

3  00 

.75 

23 

401^ 

1 5 

'  30 

'  32 

2  23 

1  03 

3  SV  ♦  ^  *  2  -S  *; 

'd'-ribl®  .“•  irf't''*’  'va** 

,  ti-e.  dri'lir.:::  '"ir 

ifiv  F-xoloranon  .o»''d 


rArd  vfdtb 

•:  f.*.’  T  «  <\r.r>  c 

■*  p  3  ’  L'  r  qnd 


T  ’.TT 

•  0  r.  -,0  tV  g  » 


BrA*t  Trelh  .  . 

C  rntral  ^'1.aniteba 
Coaf.t  Coppe.r 
I  Cobalt  Contact . 

I  Dalhousie 
■  East  Cre5»  .  . 

Foothills  Oil  .  . 
Morr-.A  Oi! 

H'jdson  Bav  M  .  . 
Ki rk  T ownsite  .  . 
XI ’t '  rohin 

Mandv  Mine* 
hfetL'k 

N')rdAn 

P-,wr»»«.  Kirklond 
O'!  S*!Ar.t:or« 
'''••*»k.o  .  .  0 

P^.rH  OrAjlU. 

RiThit.  Got.d 
R''bb  'Inntbroy 


R'  lufcr  "c-'d 

B(“'U'*c.Adi!]n'‘ 


33  75 

33-. 

32.75 

33  OA 

4  1 

25  30 

22 

74 '.4 

22 

75 

1 0 

02 

0  7 

.oi’-* 

A  1 

AiTej 

0  1 

.3  -1 

3  5 

.3  3 

•iO 

.27 

02 

0  7'.^ 

.02 

.0  7  1^ 

fts 

.0 1 

The  fa  mous  Cocktail 
liqueur  —  healthful 
and  entirely  un- 
iaue  in  flavour. 


CorKp.Tr.i/2  “Rnn  S.A  , 

Sir.tiaifO  dt  Cuba  and  Ha.jcna 


P'-'in'e  oV'’*he’  o'l’m?*  -f  •'xLnl--er' o " 

?  '.ri’f'-n  .-or,?'i!tirc  ens-iri'e’-  z-'i 

Wb®r.  *b®  3  r* 

!.«  don®  ’t  ??  pr'*b.3b]®  ^h.3*  .3 

*®r^3  r  inratft**-*  dq* 

driM*. nsr  w*!!  b®  ''*'qrr3.n*®d  e. p 

Fr'A'-k:  A.”  ♦b®  r*pnr»  qdd?  .4*  t>.c 

mA*n®b^  g'aoIrfi'Dq!  mqppiriar  3rd  .'U” 
<3*e  r^'ork  :s  b®inr  rarr'.®d  out  b-  .3 
r*  men  workinsr  under  the  d:re'‘- ' 


*’'*♦?  r,t  T  .*•  ^  fte  i  rj  fin  t 

♦b®  ''ripqr*^  FG’in  f  * '* 

♦h®  t’-Ageiji"'  .rl-gi-c._o  b  1  Vfi 

rfif^jitfi-d  ’r»  pla-'ins:  qb^’j*  iioofto 
the.  di.spA.sql  f-f  tb^"  f  f’ IT! n 3  n- ■  .\n  3d 

d,t;'n3l  r'.irr.  to  hrins:  th'*-  up  tr 

5  45.000  to  b®.  X'H'.d  by  .Sut^u^t  l.'i 


r-  Pr-'  ...  1  00 

(5»  --  IniUal  d.vjdAnd  Int. —  Ir.tr-rim 

lM.» — Pa;d  ev-ry  4  wf  fk<  n — Payab 


.0|  ! 

:.At  ft'-p. 

1 

•S'ly 

I  6 

.02 

02 

.0  I 

.51  A-p. 

t 

A'l.; 

20 

05 

0  S-'P 

30 

.A'jp 

I  6 

.  I  5n 

.20 

0  5 

.02 

•0  -i.uc 

2  1 

1.1!' 

’  # 

.06 

AC 

rr, 

5 

0  .'■^p 

I  5 

,9.iz 

20 

4  2  u, 

75 

0  0 

.50 

0  S-n. 

I  5 

-X'lz 

20 

1  50 

2  AA 

00 

5 

.fts-n 

I  5 

.4, 'IS 

20 

7  5 

I  00 

dividend  th»-*Oa  account  of  arrears. 
New  X'lArk  lund*. 


^aoiIIac  .  . 

Pumriur*  . 

Kirk  Colxd  R.and 

•  .  1.4 -jll 

' To-'* ,A s-ijA  Gold 
r.  idillar 

Pa*A  (“r,n‘?o!!d5jt a;^ 

Placr  r  DA^'Al-^p-y.^*  * 
Pfi*i/^rd  'lining 
ThAinps***^  Cadillac 
:c — Broken  lots 
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NEW  YORK  STOCKS 


Abl’lfci  . 

r^o  ,  rrpf 

r*o..  rtTf.  of  df-pomt 
Do  ,  pref 

Agn^«’  SurpaGS . 

Do  .  T>T^f  . 

Alberta  Crain  . 

Do.prrf 

Amalgamited  Llf*ctno 

DoMpr^-f . 

Attoc.  Bre^-eries 

Do.,  prftf . 

Asftor.  Tr!.  &•  TrI.  '  A*' 


Dp.,  pref  . 

.54 

Am.  Cvanami*  '  B  ’ 

.34  .3,5 

"io 

A-cm^  Glove 

3 

.... 

Do  .  pr^f 

3.3 

.AnRl'>  Can  Tel.,  pref 

.54  ; !  ' ; 

.A.ulf  'K  AViborg.  rrf 

100' ; 

'ioo 

Barkers.  Bread 

I0J4  in}<  10)4 

Do  .  pr*»f 

.43';  , 

Eirrelrna 

6 

B^‘thur?‘t  Fap#>r  A  *  . 

21  •■5  22)4  21)4 

4i'75 

N.  Bawl!  Groir- 

2 

Do  ,  prof  . 

26'4  .. 

BP2*rv  Brr*ji  ... 

.  17  10  IT 

"kc 

\*  rirov-fry.  ,  , 

.\T  itor  <  o . 

f 

•  ■  ■  I  TVtv>lMim  . 

I  Silvrr-Auod  Dnir.v  .  .  . 
Shaw  U  atf-r  A-  Pwr 
ShfT.  Williams. ...... 

Do.,  prof  . 

Simon  A’  Sons  ... 

I )o..  prof  .... 

SimpRon  ■A'’fit<*rk  . 
Do.,  •  \y  . 

I >o.,  prof.  .  . 

Smith  iHoward)  Paprr. 

Do.,  pn  f . 

Siiuthf-rn  Uan.  I*wr 
Starnlara  Chomiral  ,  . 
Stana.  A*  Co.,  prof 
Stool  of  Canada  ,  .  ,  , , 

D^.,  prof.  . 

SU'riinR  f'oal  . 

Stua’t.  Oil,  prof . 

Si.  Lawroncf*  Corp.  .  . 

D'..,  .A*’.  .  . 

St.  L?aw  Flour  Mills  .  . . 


](K\ 

2  i 


29 


Jh -t, 

3 


F‘i3vj 


24?^ 

120 

13M 

103 


30 

103U  103}J 


M!.fri  Chrmir^l 
VnifrydH  Corp 

9.S'<; 

240 

98T^ 

^  \ 

1 

.?'J  aA 

.Am  f'a-.  ,  •* 

1A9 

199 

::  1)^ 

rionxciAi, 

?'» 

>\  ACl 

.\m.  ar  A-  V 

51  5 

Alberta  . 

’ 

«1  AA 

.\n:  ^  r*'r  Fowpr 

3>i 

-  2 

Do  . 

■'•i 

r,  \ 

\nj.  Ico 

3*1 

Brltlah  Columbia 

.1 

l-u. 

.\m.  Irdnr.  Corp 

11*  J 

43*5 

Do . 

\m.  Locomotixp 

48.. J 

-  1 

Do  . 

7'*. 

.\m.  Smelling 

98 

35*1 

^'fovl  Fnundrioa 

58 

•f  2^ 

•  Do 

.\m.  '’^upar 

Am  'r vl  T ol 

44 

170 

16314 

-"h 

New  Brunswick 

-  '  J 

VOr 

Am.  Woolnn 

lO'f 

n 

T  }'4, 

—  \H 

•  Nova  Scotia . 

28 

•Anaconda  Copper. 

61'^ 

80 

Ontario  . 

28  5  4* 

7'’.' 

.•\t''hison 

T93j 

VM 

—  2>ii 

Do . 

T)^  .  prof  . 

Do  ,  2od  prof 
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.  j  Sir  r'-r'gn  Life  29’^  }>d 
.  ■  Sun  Lii*  .Aws*'*'  'I'i'-'.  1.9. Otb 
\\'r*t  V.i  fo  {’I'm  1  dv  2.40)  . 
Wi'^Te'rii  .A'yJie  I2'T>  pfd.  .  .  . 
0  riiratr** 

.  .  .  Kii.g'rton  pfd  ,  .  ,  . 

Ml.*n-4>*.  Catharii'iis  pfd 
-  ;  Allens 'ror.  p.  bon  i*«*ni  . 
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11.9  OA 
I9fi  00 
129  .9  A 
12.90 
2A  00 
829  OA 
,829  00 
«0  OA 
8fil>  00 
280  OA 
29  .90 
Ifi  00 
709  OO 


ir>9  00 
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t!  00 
?140  Oil 
^10  00 
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*1  12 


,  I’n.  pr.'! 

1  :  Mclihr-r? 

;  r»A  .  nr*-’’ 

Mercui\  M 
I  D.i.prrf 
j  M-mlreal  D  r»>wcr. 

‘  !  M'l*'  1  !\ef‘  ig  Stor . 
I  Dr>  .  prff 
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.  Ni'rth  S?-*r  Dll 


pfd . 

Manwtal.l  Vl.ratrr  7'\9  pfd  . 
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I  ''It  .\fiiij<efnriit  \  V.'l'  .  . 

1  ?>iird  \ ni'i;<r  nierit.  ■  TT 

III)  r<»(  iiH'uf  Trii*.t  sliariu 

C:.n  Cm  I"  '  Ltd  Di”  f-Of 

(  a-  .  In\*’.tn.r?0  ^'u^d 

C’lf, .  1 1"  rsf  l '>»rp  Di  V.  40ri  . 
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2i  00 


C uniHerUrid  Hy.  Coal . 

Doruirilon  Coal  .  .  9 

Dominion  Realtv  . . 

t)oniiiilon  S<f.  Corp . . . .  ^ 

Dominion  C «'a!  ,  .  .  . .  fi 

Dorn.  Tar  Chemical  .  .  4*-^ 

r»ominit»n  Textile  .  44^ 

T^onnarooa  raj>w  .  .  .  .  .  4V^ 

I  »rvden  I*uper  .  . .  8 

Eastern  DalHes  . .  8 

Feile.ral  Crain  . . .  8 

8*0  OO  Franer  Cotapanles.  .  * . .  fi 

800  11(1  '  General  Sfet'lwnriw  4M 

2’  Oti  Great  Laken  Paper.  - .  8 

IS  OA  :  Gypsum  I  ime  &  Alabaatlna . 

729  00  HdU  Renfrew  .  ^  ^ 

9.9  .90,  Intef-('lry  Baking  . . .  6^ 

42  CO  ■  Inter.  P.  &  V.  of  Newfld . 5 

Klfigston  Elevafc^r  Co 6 

. '  Lake  St.  John  >V  &  1* . .  R 

.  .  .  .  i  Lake  St.  John  I*.  P.  .  5*84 

88  29  i  D'ndon  Caiiadtan  TnvfWt.  .  44^ 

8,00  1  Linton  Apartments . .  fi 

•  Maple  l*eaf  Milltug  ...  ' 

M  aeeey-  H  df^D .  , 

Mi  l'ofi  Frontenae  Ol! , 

Merrury  MtlU  . 
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r,2  00 
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20  90 
22  OP 
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$1  rp 
3'’;* 
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2.9 


<  »nt.  .SilL'iit 
1  )('*  .  prrf 
PaL-'A  Mfg 
I  If)  .  pri'f  , 


51  OA  ]*r.iiri.'<  itir 


pfd  .  . 

Ir'.st.  H*'ur.d  pfd  bon,  . 

I  *111.  C;iM.  li.if'si.  Corp.  et*m  . 
St'e ‘s  ib'UI  Co'p  p.  bon. 

I  »ufr<*  I  oFpris  Lei  V  .  . 
i  •]  1 1  t'd  ( 'orpM*!  1 .1 »! .  "11  '  .  .  , 

I*  iwrr  Nxih''*; 

t  an  \S'«'S  \nt  C,  p 

{'  Wo.if  N’jtl  Caq  I  ILVP  Com 

Loir-.g.,  I’.u  .WhO'.  pf 

I  :k'  1  Fow  (.00  pg 
I.  t..r  I  fill  pf 

|.cl:,ri  Ft-  r  0  4-  pfd. 
N'»  w  Fron.'i\^''  k  r*»le.  rorn 


Metropellfan  tlullcifng  .  . 

0  00  10  10  ;  Montreal  Apt  . . 

4  70  9  09  i  Mi'Ptreal  Cotttina  ^  . 

8  9A  0  2.9  N.S,  Steel  <•  ('oal  ^  , 

40  .  TVnmaiCe  Ltd  . 

22  on  .  i  provincial  Paper . .  . 

.98  2.4  CO  00  C/ueeri«  Ff.:itel  .  . . 

4  90  .9  00  Railwav  Exrh  Bldg 

2a  .90  22  9fC  Restig<iuehe  Co  . . . 

24  O')  29  00  1  Kiordofi  Pulp  . . . . . . 

28  no  24  <10  St<*el  r»t  Canada  . . . 

Tfnitod  .Amuaenient.  . . . . 

Ofl  .■’’1)  02  00  Ignited  Gas  .A-  Fuel....,,.,..,.,,,,,. 

20  00  Tbiifed  Grain  Growers. . * . 

H  7.9  lO  2;9  ’W’e>«terji  Grain  . . 

!lf»  90  .  Wiiidsf'r  Hulrl  . 

Wollhausen  Hat . .  . 

C— Canada.  K— New  York. 


AG 

MN 

MN15 

AG 

MS 

MK15 

MS 

FA 

FA 

MN 

KA 

JJ 

A015 

AO 

MS 

FA 

JJ 

J.r 

MN 

AO 

JJ 

JD 

JJ 

JI> 

AG16 

AO 

MN 

JD 

MS 

.rjl5 

J.? 

MN 

JT 

ML 

MN 

5fN 

AO 

FA 

jdo  n.Ti 


18  00 : 
18  00  I 
U  2r  I 


8 

J.T 

A 

KA 

6^ 

TJ 

A 

JT- 

8 

JI£ 

8V^ 

Jl 

FA 

1./— Ltiadon. 

ON 

r 

c 

r 

CNL 

CN 

CNL 

CNL 

CNL 

C 

CN 

CNL 

C 

C 

CN 

CNL 

C 

C 

CNL 

r 

CNL 

CNL 

CNL 

CNL 

r 

CNL 

C 

CNL 

CL 

CNL 

CNL 

CN 

C 

C 

r  NT. 

CL 

CNL 


CNL 


1 .  1 9.90 
1.  IW 
1.  1042 
1.  1041 
t .  1 0.9 1 
4.  19.92 
.  1.  i09l 

Apnl  1.1040 
Get.  1.19,9:» 

1.  104* 
C.  1081 

2.  1981 
1.  190 
L  1040 
I,  1040 

May  19.  IO49 
April  1.  1048 
.^ep».  1,19.9,9 
19.1091 
1.  10.9.9 
I.  19.9fi 
1 . 1 040 
L  1049 
1. 1940 
I.  1990 


April 

May 

Aug. 

inly' 

May 


Ang. 

Jniy 

July 

Get 

Ma’. 


Mar. 

Feh. 

Feh 

May 

Aug. 

Jan 


Apr.  1.9,  19.32 
Get.  1,19.9.9 


Mar. 

Aug. 

July 

July 

May 

July 

July 

June 

Jan. 

July 

flrt. 

Get. 

May 

July 

Mar, 


L  1948 
1* 1987 

1. 1048 
1.  1988 
1.  19.90 
1. 1081 
1, 1981 
1. 1948 
1.  1088 
1.  1040 

1.9,  1047 

1. 1049 
L  I9.’i8 
1. 1997 

1, 1040 
July  1.9,  1944 
Julv  1,  1948 


Npv. 

July 

Nov 

May 

Nov. 

Oct. 

Feb. 


1. 1948 
1.  19.99 
1.  lOM 

I.  1947 

J.  1947 
1. 1943 
1. 194s 


June  80. 19|2 
July  J.  1940 
1.1 9.98 

1.  104^ 

2.  1049 
2, 1940 
I, 1048 


Feb. 

July 

Jan. 

Jan 

Jan 


CL  April  1.  194.8 


Muirbf  j<is  <  '..Ip 


Di- 


Mi  (  '  b  l'■^unl^^lae, 

1 

Kirtnnn  !’drrl  .  . 

T)  .•  .  .  .  .  . 

3 ’  .tiur?- 1  Urrwerieji  . 

I  )o  ,  p! ef 

N2«  i  ■'•mI  C»ri  .era  .  . . 
r.*'-. ,  pi»  f 

I'ut  f3«erlC-J'  .... 
*•3*  Ik 5  a  Wir  * 

7 -t  ’ .•(  I'll'..  '  A" 


4? 

4  I '5 
Hii 


4I'< 

41’) 


Nc 


.Mi'! 


Ot'l 


.M'l  .It  C 

>■  l.l.ur 
P'1  f 
Gilt.  .Ac*  I  IT*' 

1  »*»  .  pi»  f 
iTrHiigc  ‘  I ijsli 


'•a’l.  pref  lO 


ot's,  63Vi 


Zb<^ 

4  .'5 


IfHi 


.(•nj 


Vaiifouvf’.r  Stock  Exchan^^n 


nirtl'sy  <*f  M' 


.'k  rrnle(i  .\ugust  I'.’tb 


I  ' 
’  Kad 


ht  rodi  Sti.i 
High 


4eM  88H  S2  00  ‘ 
99  7^  t» 

Jl  ‘ 

1.88  7^*  : 


0S«3 


08  X 

027; 

10 


‘  High  Sarcee  GU  .  . . 

Ilnme  Gil  . 

Hom*'  G"ld  . . . 

!  Indian  Miii»<e  .  . 

‘  Ifcia*  (1  Mn'intafri  Nfnx 
:  K-  t  iDIln  . 

Kc.o»  Fb'reme  .... 
Lakevioxx-  .  , 

j  I  .f'wery  Tel .  ...... 

Lucky  Jim  . 

,  Madi.-nn  Oi!  ...... 

\Iak  >  ii  ra»-  Gold 
M  ir  Jon  OH 


ou; 


n  »t* 


I  9  A 

.tjQ 

61. 

I*J 
(11  Q 
21 

On  Vj 


•  itte.wa  L  II.  T*W'r, 

{)v  .  pii f  .... 

OttHV  a  'I’larlinn 
Ottrtw.tfar 
P«yr  llrtMvy  Tubes 
T’?Hit5,‘pe.  nil. 

re*'u*iij«  I  i:i  !’«  d 
TJ-.  tr.f 

Prtc>r;»  Kii^ravtirr ,  • 

'  b  iK-ir 

Lfi.o  Tt)wer.  pref. 


0* 

01 

01 

MC  D-'Seirir  K\p  . 

28’': 

24  X 

2% 

2  i 

28  < 

2  X 

Meri  ur>  Oi  1  .... 

84* 

29V 

29  *  i 

2'‘» 

8  00 

8  25 

Mfrland  Oil 

lOs 

10 1 

lOx 

70 

2  r.ft 

2  ^0 

Mill  City  f)il 

2D 

20 

.Ok 

8  . 

IJ  2  -' 

13  27 

M->smrvh-K‘'yahle* 

S8 

SO  -  ' 

y\ 

03 

’  on 

0  { 

Niv-ia 

o:'u 

Orlv. 

■  .OKU 

Oi  • 

Ol 

OlV 

N',ble  Five 

oru 

087 

08 

n*'* 

O'* 

07' 5 

Ok'dta  Oilff  Com. 

l  64 

1  53 

t  a5 

1  D 

13'  ; 

14 

Paealt  i  Gilt* 

22 » 

*'0 

.2vi 

OK 

O  .'/  ] 

0>)j 

TVui  1  »r..ille 

i  SO 

4  .35 

4  ‘C. 

OK' 

orn 

06 

Pilot  (iold 

OcC'' 

.03 

01 

02 ' 

02  G 

02  *8 

PorfiT  Idaii'i 

O'. 

ft  » 

o.-» 

2'> 

2« ' ; 

29x 

Premi'T  B  nlcr  .  . 

02  ■  7 

02 ’a 

•2  •  ‘J 

Jl- 

.32‘5 

32  ^.i 

Q'jafsine  Ctippef 

04 

OD'4 

■Jl  \ 

2  lx 

JU 

Que.-3'i;d  Qu.irl  : 

i  ]  t 

1  01 

1  14 

r»u' 

OS 

Os 

R  »fichme'ie  Oil 

‘0 

I7x 

•>l  ■ 

91  v 

or-. 

Ue- Vi*  M'':> 

1  Ol) 

9-*s 

9Sx 

J’‘X 

’1  “•  s 

Arlin7t'->J‘  •  • 

7  ■» 

2r 

J-)S 

0.’> 

ii3  t 

Rmd  Cr  la  . 

■)  ; 

,  -  •»  f 

221 

2\  , 

22x 

U*ws-d  .  . 

•>. 

08 

0fti4 

2.,  A 

l-i 

Hi*.fu3  Argf.nta 

03'* 

0.3 

03;^ 

i-’Ox  j  Ruth  ffnpn 
63  .  '  Sally  Minas  .  , 
S.dtn'Ai  G'  id  , . 
Silverbniith 
Silver  iTest  ,  . 
Spomier  Gil  .  , 
Standard  v'vilvar  Lead 
S'inb.u’h 

ViitJ  ilta . 

\ia. 

VT-l'tf  . 

V  i.lvuri  Oil  , 

V3'a.erly  Tanclar 
3V.  I!,  Mins.'. 

W*  ,ko . 

U'tiitewatsr  .  .  .  . 


.n: 


1*241 

61  H 


13 


03*-; 
,06. 
OS 
0.3  3. 
O.jD, 
2.5x’ 
4.5r 

22  T 

lOr 

36 

01  >i 
1  63 
,01 


0,3 1.; 
05  ' 
03 


22  X 

0;* 


ODi 


101 

102)5 


77 

mi 

04 

ll'2)5 

100 

106 

106)4 

101 


104)4 

106 

100)4 


105 

101)4 

0,3 

11314 

116 

116>f 


102 

10- 

100 


''ft’,.) 

10.1 


112 
6  3 

100  *.4 
100 
10) 
67)4 
102 
65 


3.3 

101)4 


10.1 

102 


37...) 

lUW 


103 

103 

83v4 


60 
100 
103 '4 


37  30 

103)5  105  u; 

7:)  7S 

33  10-> 

100)4  102)4 

102 

32  ,3.-, 

104 
73 

no 
102 
>>3 
3l 
100 
104*4 
loou 
30 
lOl 


31 

10) 


111*4 

102 

lot 


03 

0)'4 


3< 

Ol'i 

1  57 
01 

'!t»4 

17 

15 


nnnn.YG  ri*  iv  n  c.  town* 

Vk'torlH  —  Thn  Municipalities  of 
S.30nioh.  O.tk  Ha)'  a*id  Ksquimalt. 
Kuri  oundtnsp  Victoria,  H.C  all  record, 
ed  Incrra.se*  In  building  operations 
during  the  fust  six  month.®  of  13.37 
when  cninparcd  with  the  same  period 
.'f  1336  Permits  for  oon.struotlon 
with  a  total  value  c>f  $44S  227  were 
taken  out  in  the  three  municipallt'es 
up  to  June  .30th  of  this  ,,•(■’.37  in 
ad'-auce  ,f  $si  *'44  over  the  Jo-’.IJJ 
recorded  for  the  samo  period  of 


IV1W1>  1 1\E.ML<,  /\uouai  ZU,  19J/ 


Drury 

AND 

Thompson 


MEMBERS 

MONTREAL  STOCK  EXCHAVCE 
,  MONTREAL  CURB  MARKET 


General 

3rokeirage  Service 


Cov«(  Pant  Building.,  Mon* 
Phone  HArbouf  1254 


MIXED  TREND  IN 
INDUSTRIAL  LIST 
CANADIAN  MARTS 


Heard  in  the 

Board  Room 


On  Pipe  Line  Board 


I  . '  I"'  HAT  purchase  of  well  chosen! 

•T-  1  /-  •  ’  - *  .  „  i  stocks  in  anticipation  of  better  | 

Lariy  Oains  Offset  I-argely  By  j  tuarketa  during  the  comln 
Losses  In  Later  Sessions 
During  Period 

I  _ 

I  STEELS  GAINED  GROUND 


TH?  TOROM’O  STOCK  FXC-  A'- 

RIttcnhousc, 
Hamilton  &  Co. 

industrial,  mining  «  OIL 

SECURITIES 

Ccrrespr^dcncr  tnvift.T 

*0  KING  ST.  WEST  TO.sONTO 
ELgin  0247 

Orders  EreriittfJ  rn  .ill 


And  Pulp  And.  Papers  And 
Equipments  Also  Generaliy 
Strong  —  Losses  General 
Among  Utilities 

rontlnnel  sf^erctli  ‘.r.  Of.  fcd’.is- 
trlal  section  o*  the  r.ir.adts.T!  stock 
ma.rkefs  dnr'n.f  the  earlier  sess'.ans 
of  the  pa.st  wffk  -sv'fi  f,->’,iowcd  by 
i-ome  selling  rpp”terilv  on  E’.iron'^an 
.account  and  inspired  by  develop¬ 
ments  •?!  f'T-  Kast  .os  a  result. 
l'’'s.se^.  .ini  s'TPs  for  the  renod  were 
<'vcr!;o  d-.uden.i.  Trice  ch.ingcs' 
eltbfr  were  Inrrelv  of  a  fr.ac- 

ticni!  .'ha r.a ,'!( r.  B'renctb  w.a.s  som- 
narcfh-elo-  gen.-.rol  in  the  pulp  .and 
pipri.  •’qulpmenf.  and  sfee!  gr*  ips 
'a'ltile  losses  were  ^n  the  ',n.Tort^'.*  In. 
‘he  trlli'-o  and  metals  sroups.  The 
in  The  eonstrtictu'n  croup  w.as 


Tall  is  I 

.ni.stifled  appears  to  bo  the  viewpoint 
of  most  market  observers  at  the  mo¬ 
ment.  Discussing  the,  outlook  in  [ 
their  current  market  review,  R.  Moat  . 

&  Co,,  member.s  of  the  Montreal  j 
Stock  Fxchauce,  say  in  part; —  "Me 
h.ave  now  arriveti  at  a  p;unt  cn  the  j 
.calendar  where  we  can  with  con-  j 
fidence  anticipate  the  unfolding  of! 

.another  period  of  nnrui.al  season  ex- 1 
pan  si  on.  j 

"ttnder  the  circumstances,  fol- 1 
lowing  a  period  of  ma.ior  price  ad- ! 

.iustment  and  a  subsequent,  extend- 1 
ed  period  of  stabil’.ra'ion,  during  j 
which  prices  have  been  maintained 
in  .a  comp.iratlvely  narrow  range  j 
by  natur.Tl  c.ause,  we  are  prepare.!  | 

-I  e,\plCf'^  the  opinion  that  the  time  j  foreign  dep.artm^n'  of 
h.is  now  arrived  for  the  adoption  oi  j  Ward,  who  has  iusf  T 
more  aggre.ssive  investmeat  poi- 


BLUE  RIBBON 
SALES  UP  AND 
PROFITS  HIGHER; 

Net  Of  $108,806  Contrasts, 
With  $66,206  In  Preceding 

Report  ! 

t 

EXPECT  FURTHER  GAINS  ; 


Al9  £•  OSI#ER  CO« 

EstabllshetT  LSSfl 

.'iembers  tokomo  stock  EXCH.WGE 

We  specialize  in  the  Dividend  Paying  Gold 
Mines  and  in  new  properties  under 
active  and  encouraging  development. 


Local  and  Long 
Distance  'Phone 


n'l 


'n-.l 


:  I  2  -imi 

•vjri  nff  T,<  N?rkt-] 
r.?*.  .tff  f!\TC^:r*n  'vl!:’- 


.i2id 


nr*:! 


LISTING  STOCK  OF 
L.  SULPHITE  PULP 
MONT.  EXCHANGE 


Th- 

the  r  :ii'  ,u!i  '  p  !p' 
moil  mov.'ii  ’ 
gained  i.  ;ii' 

ed  ^2  M.'iil  I 
wa..;  up  1^2 
4.  v.'hlle  K.'ii.uin 
out  up  1^2  Abi 
pvd  1’.  Maciireii 

v.-.'!iii:  c.is.'d 

_  In  Ui*'  steel  group  Steel  of  I'.m.ad.v  ! 

The  capital  stock  of  Bulphite '  moicd ’up  1''^  iuid  the  preferre.1  ,ad- : 

Pulp  Comp.any.  Limited,  i.as  been  ''-.ni-i.ri  ’  i  .in..  V'leVer.;  c.Tiued  i-'«  I 


Covers  150,007  Common  Shares 
With  Authority  To  Add 
1 10,000  Additional 

80  P.  C.  MILL  OUTPUT  SOLD 


s'ws  reu.-.r.\i'v  ]  ickfri 
''i'r.'r.ci  T^ower 
.11’.;  T'’  Power  j 

•u  p.ef  r-  ri  •■v.’;-.'  o-'f  | 
•en.i  v  pr.  •■(-"’•e.d  .  m- | 
■•lul'.arno:?  ,;p  w.-.s  : 

II!  •ill’-  £ro  ;p  tr-  i 

u  '.  h.’lf  poiny  i 

•■'-'1.  r.  lud  Pvirc  Bros,  I 
'.‘U’ej  ,2f  f’ren.arh 
iP"-  ,:ri''ip.  Tricecivu-| 
’  lU'!  ’ll.--  preferre.'  j 
'  ut  1  ;-euco  A  gain-  ' 

Liwrenye  preferred  j 
!,i. ki.  lolir  sained  i 

Tim:  ' 


^  ¥ 

-'filliim  llenrer  Henled 

Denial  by  hi.gh  officials  of  both 

■  ’mpanie.s  hae  been  siven  the  report 

■  ‘he  effec'  That  a  merger  of  Offil- 
'■•;e  Hour  Mill  n.g  Co.  .ind  T..ake'  of 
The  Woods  M.  'nc  I'o,  le  e 

■■.!  Offmhils  st.ire  th.a'  there  is  not 
.  shred  of  'ruth  in  the  story'.  De- 
nTiis  .also  Ci’.rry  the  emphitic  asser- 
■h-.r,  that  no  offer  has  '"-on  m<ade  to 
tl'T..  T'harles  Piinnu’.c  f.Iint'Ter  of 
i'inaace.  to  .isstime  -he  position  of 
I'l'iif!  f*  of  thf'  ccni- 

"•■.r.:es  as  has  been  '•enorted 


Higher  sales  and  profits  -Adth  a 
slight  red’icTion  in  yvorkin.g  capital  is 
reported  hy  Biiie  Ribbon  Corporation 
Ijtd  ,  for  tile  year  ended  Tune  30, 
1037. 

.Net  profits  of  lOS.SOfi  compares 
A’ith  ?66,206  in  the  preceding  year. 
Earn.n.gs  were  equaJ  to  3.04  a  share 
I  on  the  20,360,  6V3  per  »'eu.t.  preferred 
.shares  of  $50  par  value,  hut  the  divd- 

_ _ _ dends  paid  remained  at  4  per  cent., 

j  0.S  i.n  the  preceding  year. 

.rpoffrey  TJ.,  MePor.  m.inacerof  the  Cum'ilative  dividends  on  the  pre- 
lohnst.-’n  &  I  fp.-red  stock  .accrue  from  May  1. 
heen  elected  a  ^  were  in  ar- 

of  Mis.aoiir:- Kansas  RlPO  |  rears  $205,210.  iVorklng  capital  ro- 
at  n’.®P!in.-  hcM  in  '' i^"  1  niaiued  .strong.  Scoured  bank  ad- 
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TEN  LINES 
TO  CENTRAL 


TOHOMO 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES.  ETC. 


TlieCsiiaitiaiiBankofCgiiiiiierce'  Quebsc  Power  Company 


director 
Line  Co 

mington.  Del.  Mr.  M-ilor  is  the  only 
Canadi.m  ruemiber  of  ti'e  board 


up  from 


IRON  AND  STEEL 
HAD  GOOD  GAIN; 

Former  Up  126'~r  -At  79,736  j 
Tons  And  LaHer  77'^  Higher  . 

At  122.968  I 


I  vauces  went 
j  S4r2.8''2 
;  Profit  and  los.s  account 
I  comp.ire  as  follows; 

I 

1  xOper.itr.g  profit  i 
Df  p'.“cia;  Ion  .  . 

inoon'io  t,axps  .  . 

N't  profits  .  . 

Prrferrerl  .livs,  . 

5\;rpl.  for  year  $ 

Prev,  surpluf  .  . 


SSSS.SIO  to 
figures 


1!>»7 

3?36 

1  209. .525  S 

73  4  4  2 

S2.6.$7 

:o,0'’2 

1  11.3  6ii1  $ 

66.216 

i9.:o0 

.3','. TOO 

1  4,'>.1'96  $ 

e..a93 

7  9.1^5 

71.6-S 

if:  ??2  i  TS.lSS 
appear  $60,103 


P.iper  Cri.  Pnxs  Dividerd 

Th“  'rend  of  deveiopmen'i:  in  the 
'he  pulp  .-ind  paper  indus’-y  on  this 
.  .ii-.n.-iiT  i<  J,,  thedecLar!- 

tmu  h’"  ■■'irectr'r;,  Crown  Zel’er- 

hach  1‘orp  du-'nr  tiie  p.as»  ueek  of 
I  in  in’erira  Hp-jd,  ijd  of  2'  cents  a 
.siiare  on  the  coinmon  stock,  the  first 
•  i:st-rniirion  .’n  'he  i.ssue  since  Octo¬ 
ber,  le.hi 

Th°  ('on’.p.any's  e.arnings  for  rpe 
T-i.if  r.T.ne  '  ended  .Tuiy  .31  '  ran  s'!l’s»an- 

fer.-'R.i  drop-  ^  *n  o.xre.'s  of  profit;  ;n  the  cor- 

1  'amj  p,  T.  ' '■e-=T'''nfiinc  ’hree-rnonTh  period  in 
I  Zellerh.ich,  pre.sident,  toicl 
storkh'-'Mers  at  the  nmnu.il  meeting 


Carried  forw’d  $ 

^  1  Aiuon.g  assets 

Ottan-n. — Both  nia  iron  nn.d  eteel  sfocJts  and  hoad.s  of  cu.siomer  c-oiu- 
pred'U'tion  in  I'amdi  showed  large  j  les.s  $486,103  de- 

inc.rcires  during  J'liv  ..’ompn red  with  j  propiation.  $1.734, 434,  g.aodAull,  etc., 
the  same  m.^nth  of  1.''36  Compared  |  >pTi''47  .and  deferred  rVuirges  $43,730. 
’’■ith  June  13.17  small  gains  are  noted  j  which  A-ir.h  current  asset.',  m.oko  to- 
Prod'uetion  e*  7.'’T'6  tons  of  pig  uD  asset.'  of  S3  417.363. 
iron  compares  with  jTs  tons  foi  jp  addhntn  to  curr-'vnt  liabilities, 
lasT  month  aud  34 '^*6  t ’ne  for  -luly  I  mortgago.s  stand  at  $33  011  niinorily 
1336,  Thi'  mouth’.;  oippu*  Lacluded  |  jnfei  e.sis  $130, 612,  .stocks  $2,231,507 
,3T,6'3  tons  of  b.asir  iron,  l".n'2  tous  j  jmd  e.arni'id  surplus  .'12T  231, 
of  foundry  iron  .ind  8. 'Til  tons  of  j  Comparative  A'oi'ki.n.g  capital  fig- 
malleable  iron  ,6‘vtv-si\  per  cent  ,  j  j.rp..;  follotv  he.rcA'itb: 

2.44.5  tons,  w.'-re  for  the  U.'e  of  j  a\orkln»;  CnpltTl 


PinJ)E\D  XO.  202 

Notice  Is  hereby  given  that  a  divi- 
vidend  of  two  per  ceitL  In  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for  i 
the  quarter  ending  Slst  August  1337 
and  that,  the  same  will  bo  pa.vahle 
.at  the  Bank  .and  its  Branches  on , 
and  after  M'ednosday,  l.st  jsrj'leniber  ; 
next,  to  shareholders  of  record  nt 
the  close  of  busiuess  cn  the  31st 
.Tuiy  1337.  Tho  Transfer  Books  will  ; 
net  be  closed. 

By  Order  of  the  Bo.ard, 

A.  E  ARSCOTT,  I 

Oener.a.l  M.anagcr  | 
T.aroDto,  22nd  .Tuiy  1337 


approved  for  listing  on  the  Mont¬ 
real  Stork  Exchange  and  wj’i  b” 
called  for  fr-adin.g  on  Monday,  .-au¬ 
gust  23rd.  ne,\t.  The  ticker  ;ihb;e- 
viaTioin  wil  be  L  S  P. 

The  liftinc  coiers  153.007  shares 
of  no  par  value  common  s’ork  'vi'h  ■  groups,  Bron/.i'  raowng  up  212. 


’d  ’  I  in.  I'lrker.’  g.ained  1 
Dominion  Brul.ge  w.as  up  !.  as  w.a.; 
I’.ig-  Kersey,  Haniilroti  Bridge  added 
I’,,  while  D"s<'o  B.  on  heavy  ’urn- 
over.  .rained  aud  I’re.ssed  Mfi.il.- 
w.'is  up  “4  Cr.ain.s  were  reiieral  in 
the  r(|uipment  and  iiupleinent 

far 


'he  makers  and  'he  balance  of  27,- j 
2*^1  tons  was  for  sale  Furnace : 
rharce  for  Tub'  included  143.43$  |  (y.jrr 
’ong  to.as  of  imported  iron  oro.  44.- 
137  short  tons  of  limestoue  and  .S'L- 
353  short  tons  of  coke 

^  ■V  V  I  por  the  first  seven  months  of  this 

George  JVe.sfm  |  year,  334,016  ton.s  of  iron  ore,  263,- 

523  tons  of  limestone  and  503,76$ 
toTi.s  of  coke  avere  charged  to  iron 
blast  furnaces  In  fanada  to  make 
503,680  tons  of  pig  iron.  For  the 
Lf  1ea.M.  The  y,niui- i  month  ^  period 


statement  of  George 
for  the  quarter  ended 


authority  to  add  1 10. 00a  .shn’’<'.s  upon 
official  notice  of  issu.ance.  The  iota’ 
aiuhorizod  by  char’er  is  300.003 
shares  of  no  par  value 
Funded  debt  of  the  compan,’'  will 
consist  of  $3,003,030  twenty-ymr 
first  mortgage  convertible 
bonds,  series  “A",  due  July  1st,  1567. 
of  a  total  authorized  issue  of 
000,000  The  bonds  are  convertible 
Into  common  stork  at  ’he  rate  of 
two  .eh.are.s  f^r  each  $130  pri.ueip.al  b’sf  I'i.  while  ’ho  pr 


roninion  aainiug  and  the  prt:<'r- 
red  1.  while  .Mitchell  aiideil  -"a  M.i.-- 

sey-Harris  gained  '«  and  rlie  prefrr- 
r*'d  2,  whiin  forksliutt  added  a  icd- 
erate  si^cd  fraction 

'.■■anada  Packers  fi-atiired  the  food 
irroTip  With,  a  ga.in  o'2  3  points  while 
cliangf.'s  eise-nlicre  ;vere  fr.aetional 
Prii’o  ch.ange.;  among  Uie  oils  w.  r.-  , 
also  in.-rgiiifica.nt  1 

In  'he  con.;truction  group  Cement  ' 
cferrod  .gained  ' 


I  Opcr.ating 
I  Mh'fton  i,td 

.lun.  whicli  is  currently  overdue 
.  for  publication,  will  nor  be  released 
■  ■i.’Til  ;gu.'’  24 

<  i  il  Time.'  is  informed.  This  is  the 
d.nte  set  for  tin'  meeting  of  .MeCor-  ^ 

111. Ltd,  bondholders  and  share-  i 

'  iiohiors  .ii  wliich  they  will  bo  asked  New  Pulp  Mill  Construction 
II)  approM’  the  plan  of  ronraaniza- i  T  Ca  t.  a 

'U  ii  and  arrangraiojit  which  when  j  ‘O  Start  Next  Spring 

marricil  through  will  complete  ilu’|  - - — 


a.'sptu 
liflb.a.  . 


avorklng  Cap 


3fi. 

13.37 

6t4.SSl 

s-i.iea 

$1,602 


.’•.ine  SO, 

J  036 

$1,.S36,-31 

csi.M." 

$  334.348 


ANGLO-CANADIAN 
TELEPHONE  COMPANY  ; 

ri.A'ii.x  "A"  T>ivini.vn  noiick 

NOTICE  is  herohy  given  that  a 
dividpiiid  of  One  and  One-Q'tarfer 
Per  Cent.  (Davc)  has  been  declared 
on  Hie  Class  ‘‘A"  Btock  of  the  Cem-, 
p.any,  p.ay.ablo  September  1  1337,  to 
stockholders  of  record  .at  the  close  of  , 
husinr-.ss  on  August  14,  JD37.  i 

By  Order  cf  the  Board  , 

GEOFFREY  PFR,DT, 

Secretary.  | 
ajontreal  Au.gust  13,  1337 


X — In  13S6  Bftcr  $1,602  for  lAjrat  1 
f*".'.  and  $47.33.3  for  sala’l'*.'  cf  figb' 
exeenf Ic  c.s  cmplov»i  liv  romp.anv 
in  M'S:  Hft^r  M  OS:  and  S»:.300 
compar.able  t-xpen-'n.; 


eport  says  In  part. 

"If  is  gratifying  to  report  that  s.at- 


CANADIAN  MALARTiC 

GOLD  MINES  LIMITED  ' 

25  Kin?  5trent  \Wst,  Toronto 


of  13'.'6.  prorilirtion  amo'inted 
375,323  tons. 


amo'int  of  bonds,  and  c.e.Ano  sliare.' 
have  been  reserved  for  this  piiriiojc 

An  option  has  been  .gran’.ed  '■ 
purcha.=e  50.000  shares  at  >25. (i0  ppr 
Share  any  time  prior  to  M.arcli  lih. 
1942.  and  option  -warrants  have  hc-f-n 
Issued  for  this  purpose. 

Lake  Sulphite  Company,  I.imlted 
was  ‘ncorporated  under  (‘mtarlo 


Fji  T.i-  was  'in  and  the  pref’T- 
r-d  'j’4  Foundation  i~n,  pis’,  a  pmut 
wh’:'"  0;.ps'itn  wa-s  o'l  K. 

Walker  fe.anirf>d  'he  liquor  group 
with  a  gain  of  IK,  while  fan.  Brew¬ 
ing  pre.^eired,  up  a  point,  was  a 
strong  spot  anion.g  the  brewery  is- 
.sucs. 

In  thf  hank  g’-oun  Bank  of  ajont- 


laws  on  March  1st.  1037,  and  is  eon- '  '’eal  was  off  1  and  Rovnl  Bank  eased 
struct’Lnc  a  bleached  sulphite  mil!  a-  ;  '2  '  ommerre  also  ins:  1.  T.mperml 


the  mouth  of  the  Nipigon  R'-.-er  or. 
La,ke  Superior,  which  will  hiae  an 
initial  eapacitv  of  20a  tons  per  day 
According  *0  .an  agreemeu:  wi'h  ’he 
Province  of  Ontario  ihv  ncmp.any 
has  cutting  lights  on  .app>’o\ima'eiv 
1.3.$1  sq'uare  mile.s  of  rmibe-  iiin".> 
for  a  period  I’f  twenty-one  year.; 
and  renewable  for  ano'hc'  •••vec'y- 
one  years 

The  companv  has  ar'ouii'ed  Nip  - 
gon  Cornoratmn,  J.imi'ed.  .a'  a  -u’' 
sidiarv.  The  la’ter  o\\n>  a  g’oimr]- 
wood  pulp  mill  at  Nipigon.  tintaT-i'i 
■with  a  capacity  of  40  'ons  ja-r  da.i 
and  en.iovs  eiitting  ':gh!.=  '-n 
proximatcly  1.337  ;qu.are  r,  ie-  .m 
the  east  r-ido  of  Lake  N’pigor. 

Official  annoiinremen'  hir-  b-a  11 
made  hv  the  compan'-'  'ii.T  ove-  f 
percent  of  the  nrli  ou’tui'  fo-  ’leMi , 
year  b.as  been  sold  t  < 'u' 
tract  prices  'hrough  M*’,- 
McLernon  Limi'ed  i-i.yr 
Lake  S'L-iphite.  Th..'  e-n-r'-n’ 
price  of  bleached  suiohyr: 
the  grade  »o  he  made  hv  i 

phite,  is  approximatclv  >7C  : 

dock  Aflan’i.'  se,ala-iard  This 
pgre.s  .-ith  a  price  o‘  .abe  ;- 
ton  diiri.nr  'he  firs’  q-iai-'”  e 
year  when  ’h.*-  rompaiv’  "ms  : 
poratc-d  Advices  todav  from 

Rock  Fl’.t  •h'-  mi'’  site  ’i.-i 

the  '■on.=*rU''’;'T.  preg-aar  ■,.?  be;.-, 
maintained  ahead  o:  ’c.ac-d'j'.e 


moveri  up  1  nhde  rtominion  gamed  2 
Other  ('h'lnrcs  included  Goodyear 
up  3' 2:  Regent  Knitting  prcterre.i 
and  Beatty  B;ii.>  both  up  IGi^'lnas. 
G'ird  up  1'2  I'trd  A.^hestos  up  a  like 
aii.o'mt;  Geiural  .'^icwl  tVare.s  prefer- 
rerl  un  3''i'.  Royali’e  dinv  n  2:  ''an- 
adian  ''■orion.^  off  and  Textile  und 
L.ikt  of  'he  Wr,(,.l.;  bi.tli  .)ff  T 


SULPHITE  MILL  TO 

J 


merger  plan  with  Weston's.  Officials 
of  the  latter  company  .arc  desirous 
to  liavp  This  merger  plan  out  of  the 
«ay  before  'hey  give  out  the  results 
of  the  .Tune  quarter.  In  the  fir.st  quar¬ 
ter  of  the  current  year  net  operating 
profit  of  \\  e.scon's  was  .?U$.264  com¬ 
pared  with  $101.21$  in  the  same  1336 

period  with  net  income  amounting  to  1  i-,pj-  prejiniinai  y  work  is  already 
$30,733  as  ag.ain.>t  $76,136  in  the  first  ;  under  way  with  the  plant  to  be  at 


Port  Arthur.  —  Fnnst ruction  of 
the  new  chemical  pulp  mill  to  be 
located  on  the  Big  Pic  Ri^cr  should 
be  underway  early  next  Spring,  ac¬ 
cording  to  a  statement  made  by 
.-\Uan  .Johnson,  principal  in  the  en- 
terpri.=e.  which  will  he  carried  on 
u.ider  the  name  of  the  General  Tini- 


quarter  of  last  ye.ar. 


least  of  150  tens  daily  capacity.  For; 
the  present  it  is  described  as  "rhoni- 
Ical"  as  it  has  not  yet  been  deter¬ 
mined  hist  what  prore.'S  will  be , 
used,  whether  sulphite  or  otherwise.  : 
'.  onfrar*  ba.-  been  made  tor  delivery  ' 


of  I  he  plant'.;  niltpilt 
then  Paper  tfills  Co. 
500  111,10  will  b”  .siient 
Don, 


to  the  .Mara- 
.-Vt  least  -$2,- 
on  construc- 


Canada  ('eme.tit 

Tho  director.s  of  Canada  'Cement 
Company  Limited  have  .announced  an 
incre.ase  in  the  dividend  distriluition 
on  account  of  preferred  arrears.  The 
rteriaration  calls  for  payment  of 
$1.25,  in  comparison  with  the  pay¬ 
ments  made  .March  2o  and  .June  21  _ _ _ _  _ 

of  $1,  Lhe  former  being  the  first  di-  1  —  1  .  1  .«•  . 

videnil  paid  since  .lime  30.  '.!132.  The  Exchanges  Amend  Minimum 
eurre-n'  dividend  is  payatile  Septein-  ;  Stock  Margin  Requirements 

her  2"  t(j  shareholders  of  record  Au-  '  - 

'  The  kTonti'v.al  Stock  Exchtinge  and 


.s.ales  of  tJie  lines  under  th<'  B 
Ribbon  trade  mark.s  In  Ka.stern  C; 
ada.  5Ve  ore  looking  forward  to 
stantial  gain.s  in  these  items  throv 
publie  appreciation  of  the  qual 
that  wo  maintain  in  our  morchi 
d1se. 


state  of  efficiency. 


the  year  with  .a  Few  both  to 


.’IIOBE  STOCK  REDEEBEIl 

Torontf’. — Consolidated  Sand 
Gravel  Jjlniited  has  advi.spcl  the 
rontn  Stock  Exchange  through 
tr.ansfer  agent  that  a.  further  220  j 
I'erred  shares,  have,  been  redeer 
and  cancelled.  This  Icave.s  S.615  j 
ferred  shares  oui.st.ajiding  out  of 
authorized  12.000. 


In  This  Issue 


Fre.sidi'nt  .1.  D.  .Joh'usnn.  at  ’he 
annu'il  inoetmg  Febr'iaiy  15.  da- 
elar*’.!  that  he  believed  dividen>i.-. 
"f  a’  ie.a.s!  SI  per  quarter  would 
be  eon'inqerl  r-n  the  prei'ereuce 
.-.hares  during  the  vear 

.\rt'ra’'s  of  '!i'';der.rj.;  np  prefer¬ 
red  shares  will  .-'piriunt  to  $3f'.$7' 


the  Montreal  <'urb  Market  have  .a.n- 
nounced  an  aiiiemiment  in  mini¬ 
mum  ’luargin  requirements  a.s  ap¬ 
plying  '■>  stock.s  selling  at  .$1 
per  share  and  under  -$.3  per  share. 


The  Bell  Telephcme  Employee 

Relation.s  Program . 

July  PrfKluction  of  New.sprin+  at 

.New  High  Level . 

Indefinite  Trend  In  Dull  Bond 

.Market . -  •  .  . 

Prospeets  Good  por  B.  C.  P.ack- 
In  Current  Year 


Cont'racf  Awaidecl  For  ! 80-Ton; 
SleachecI  Sulplaite  Plant  In  i 
Florida 


Effective  Wednesday.  September  1.  Sharp  Drop  In  Grai.a  J'xporf.s 
53  per  ernt.  of  the  selling  price  with  :  From  Pacific  Ports 

miniiii'im  margin  of  65  cents  per  ;  ..Mberfa  To  Have  Best  Money 


ieclar-arion.. 


rrr  'v.n- 
i.a  A’."- 
rt=  ef 
't;'  r.'i!' ' 
pu’p  "I 
.ike  Sul- 


P 


sb’irg'n  -Rii,-.,' 
t.'-iiurgh  h-a.. 
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per  II 

ill;!rr,r'|.UL  ot  :. 

!  at  1 'eriiarid'.ua 


Pape;- 


a,  by  'he  Ft-rnanlin;!  P'lip  .v 
Cn.  rhe  mills,  '.li'iich  ’»•.;!  ;,r. 

ert.-.t  o;'  ab'!U'  .';6  !if'0,ia'.!, 

-  tl'-e  fir;.'  pl,i.a‘  .•!  'ommerr:,!; 


size  designed 


•!.-  mari'.if .!f' 


'  rii 
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’or 

'.  i  ici'-.n 
•I'tin.g  <■ 


The 


ner-,- 


Sihfer  Fvices  Froctiono.lh' 

Firiner  In  Lisht  Trading 


Two  A'imif*  f'Jt'ire  oo'atn,''f  ’’-ere 
dealt  in  on  the-  silver  seqv,-;;  .".f  th'* 
Canadian  commoditv  evchange.  dur¬ 
ing  the  week  ended  .V'lgii.-*  l-  h.  In 
the  preceding  week  no  cer.'-ae-- 
■were  deal’  in.  PFees  -.vcr’-  irs..-- 

tion:.'!!*.'  firmer 

men  .4VD  i.oxa  TR.anfwo  ptii>  r>, 
to  1^L'5T 

CiF-nr.s-  Pri-A 


p-ir-r-r 
G'.i': 


■  :?  nr.-'-ani.zed  'h** 

e-'  . i'l  R-’in-r  t^uip  . 

F'.  "■  Harbor  F'i’n  ■ 
-.e  Ola-TOi':  Fore;-’  P-- 


C.- 


1'  '..sf  nnidneering  r r,  recr-n’iv 
conipielea  .1  I'lM  toy,  |■U]|]  for 
L'.o'nbe-r  '  o,  .i’  |■ryJ,=etT  .Ar's-in.^as. 

a.nd  no'.v  e-ngii-eo  ;u  'lie  ramstruc- 
tion.of  a  f'e  ‘on  pai  i-r  mil!  for  the 
'''be.;;. peake-c  .'ir.'.p  b'ej:  p  ^.'jT  Franklin, 


j  Ponx'lidatrd  Bakeries 

I  tJffirials  o!  ' 'on.solida'ed  Bakeries 
of  L'a.nadta.  Ltd  .  refi.-se  to  eoiirment 
on  report;-,  eurren*  oa  the  Sfree*  that 
'he  company's  bu.sLne.V'  1=  holding  at 
a  substantially  higher  rate  than  last 
>ear.  The  stoclv.  of  the  compan,'.  -wa.s 
i’!<'iced  on  'I  .>1  annual  dividend  ha.sis 
with  ’he  qiuar’erlv  payment  of  25 
i:-nfs  this  Apr.l  as  compared  with 
'he  '$3  cent  .and  2*3  cenr  honu.s  di.s- 
liiirsemciit;  of  i3.36  b’l'  gossip  ha-s 
that  thi.s  ye.'ir  a  2-5  cen’  hon'”  •■viH 
he  fo'-rhenmi'n.g  *0  he’ng  tb’al  d’’';- 
•ie.’id  pa’"C';er,’s  »>■  .$1  25  a  .^hare  T,/as’ 
ve.'ir  Cne  rompant  earned  $1.'M  a 
.'hare  ,'jnd  paid  $1  T  di’.'.de-nd’  while 
’.n  ibf’  ’c’ai  net  earniui.s  e.f  f-oc.en’s 
.=  hare  n-ere.  p.a'.d  'o  -hare'noiders. 
rie.'pitf.  .be  optiinist'.e  r’-perts  tb- 
)-iarec  of  Cnpco’ida'ed  Bakeries  eon- 
’’.nuf-  c  ■irr!n'i.ra’i"e!y  inac’i'.'e  Cie 

pr  r-*  '.!oid:ni'  cln.-tf-  to  tho  yea.r'.=  low 


m  '1  -  K 
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Delfi-e- 
M-ir.th 
Aug  . 

Sept  - 

Oct.  . 

V-.v 
Dec.  . 

Jan  . 

Feb 
M.ir  . 

April  . 

May 
June  ... 
July  ... 

N — -Nomina! 


Hlrt 
4  5  2  3 
4h  "5 


4  b.' 


IjC-x' 

4  4 

44  A', 


.tug', 


1.5-ri 


Financial  Times  Averatfe 


Of!  Stocks 

Suopllfd  by  Jesks.  G'evn.ac  <C*  Cc 
Bid 

Atia:  ttc  Refisin?,  cosj  .  23 

Buckeye  Pipe  .  ....  4’ 

Eureka  Pipe  Lire  . .  Ce 

Indiaru  Pipe  Lire  .  a 

Natio.-.a!  Traceit  .  je 

Northern  Pipe.  Line .  SVf 

OhioOi!  .  filN 

Southern  Penn.  Oil  .  .5.5-.4 

Southern  Pipe  Line .  444 

Etardara  Oil  ef  Cali!  ...  4; 

Standard  Oil  ef  Indiana  .  46*-< 

Standard  Oil  cf  N..r.  es'  -, 

Unirn  Tank  Car  cr.tn  26'-^ 

imperial  Oil  20K 

Ipta-'n'etiona!  Pete  com  34  'y 

Socony  Vacaium  .  ?  1  4; 


:o!4 

Apr; 

y*‘i 

:-i2iy 

J’lPi': 

J.J’.M 

46  h 

O') 

A”.. 

A*  =  r: 

20V, 

Aur* 

35 

AuSi 

A-.»£ 

Open  Jan 
Dec.  Hinh  .  .  .  . 
De-,.  L.OV.-  .  . 

Clone,  r.  3  4 
1334.  Hir.-i  .  . 
i334.  1.-,w  .  . 

O.nen.  I„n  2.  3  5 
■33  5  H,»h  . 

'53  5  L.w 
Open  Jan.  2.  3  4 
193;  H:ph  .  . 

1334.  l.o-v  . 
Op-n  .'on.  4 
J'ln.  Hic-.h 
J..n  Love  . 
le'n  llirh 
Leb.  Low  . 
.tii-rh.  Hir-b 

■’.irr-.,  L,n>- 

ril  fii-h. 

L-.v  , 


In-iueT 
3  4  23  5 
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23  9 
26  1 

2  '  »  '3 
20  j 
23  5 
2't  a 

3  0  0 
7f  2 
23  I 

4  4 
20  I 
4  I  2 

42  1 
4  !  2 
t2  7 
4  I  S 
4'i  7 
*2  i 

43  2 
36  •> 
40  : 
39  5 


IJtiiitici 
20  2 
2  11 
29  I 
2  1 .6 
25  3 
19  7 
21.9 
24  4 
'  5.4 

23  2 

2'7  7 
22  5 


2  9  S 
2)  3 
26  4 

25  I 

26  7 

27  9 
27  ' 
29  4 
29  3 

79.2 
;a  1 
25.4 

25.3 


Aire  raft 

30  BT.pckf 
22  9 
27.2 
26  7 
25  4 
25.4 
22  9 
25  i 
25.7 

24  3 

25  2 

39  5 
2i  1 

39  3 

40  4 

39  3 
4  '  0 

40  0 
4!  2 
49  0 
40  5 
36  » 

36  6 
'3  7.9 
3  9  0 
3  Q  a 

?9  5 
39  :> 

39  7 
3  9  6 
39  5 
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T.  Opf'nibTfci 

Prosnec’;  for  Fail  hus.iner.s,  in  ’he  ‘ 
qpinioii  of  mes’  c,f  ’bp  .^.d-'isorv  pc-r-l 

'"’'-r.'’  and  finaneiai  eomrnentatcrs  ■ 

present’ 

'  holdings.  Tb.c-v  sno  ti’.’ie  ’irgenes*  • 
ho'i'ci'cr,  fc’  rnr.bing  in  ’o  make’ 
now  pure'no.’c-s  I 

On  ’he  other  h.and  o.ioq.dr-v  gyp  of  ’ 
.  ’h.f-  opin’-iri  *haf.  ’bp  recent  r.’imu- 
;  lotion  in  t’l''-  market  boe,  ge  -’s  fiari;- 
’hr  pck’ira!  si’uatinn  in  F.'.as'ning-  i 
'on,  ond  while  ’.hr  uptrend  mav  con-  ! 
’luue  fr-r  seme  ';.me  lonrer  the  po.’- 
;  fi'oii’tv  for  .-i  r orp rap’ ion  in  bu.'insrs 
*hir  Fall  h.a,;  no’  cb.i.T'vp.rj  jn  .add’-  ! 
'ion,  ’h;.c  Ber’-'ice  ic.^ks  ’or  ,a  io'"  c-r  * 

M'hil*"  t’rn^Ts:  of  ♦.hf  nox*'  * 

onovf-monr  ir)  ft/-,rv  pri''<‘*r  ’t-  t 

i  tis’ic.;  continue  ’o  ad"’.;e  I'etention 
j  of  i  q-'e  S '  nH  j-|r),;irir'n  -  iq  .celeete-d 

'  stocks. 

j  FrOCkn9'’*c-  Fcc’pe'mic  iye-rvier 
fee!  ’hat  ibn  croqu  rnarke’  ba<;  inadr 
Bttir;  progi-f.;;  Tr-irarr!  di' eoiin'iv^ 
fa'.'oi'rahif-  Fall  husi'icss  p’osiiect; 

Hence,  they  -Ugges*  'hat  rc.rcqt 

af’cnytii  .'jnH  crnatei  q-i.a'-  ■ 

po.’s.ib!  '  fore  sb.'jcjo"-  acti'ce  resump 
t;on  nf  tbp  uptrend 


sii-arc  must  he  maintained  on  such 
-stoek.s. 

The  schedule  of  margin  require- 
ments  a.s  .amended  Inllows:  Stocks 
:>ell;ng  undtr  $1 — Cash  stocks  sell¬ 
ing  at  $1  and  under  -$?.  —  .5'1  per 
cen’  of  selhne  price,  with  a  mi'ni- 
mum  margin  of  6.5  cents  per  share,. 
.Stoek.s  .selling  at  $5  and  under 
tpo  jfi  ficr  cent,  of  seilinr  price 
.Storks  ;-clhng  .at  $11  and  over  — 
5-5  per  con*  .xf  selling  price. 

.SimiLir  Rulings  at  Toronto 
Tcron’o,  — Effective  September  1. 
Brcker.s  -wil!  require  s  minimum  of 
50  pc’  cen*  raargii!  on.  .storks  c.ar- 
tied  for  -iq-.c-r;  h-ann-.g  9  market 
value  r.‘  ’  *.q  jq  S’ork  nurch.a.’e.a 

'inder  $7  ’’  iii  have  ’o  he  p,aic!  for  :n 
full,  ’.he  w'naging  cimmittee  of  To¬ 
ronto  ev’b.qo'c-  has  ruled  hut  brok¬ 
ers  will  b-^^•t.  (he  option  of  carr’.'inv 

.S'O'-kS  on  ,50  pc:-  cep.’  ha.:,;:,  fb,-;’ 

drop  heic.y  71  ,af’er  P'!r'’,h.ase. 

.knotbcf  rvc.ha.ngr  ruiing  provdfi.s 
th.at  a!!  m.ar.go.n  a’eounts  must  be 
hois’ere-;  qv  ,a.  minimum  rnargi’a  of 
65  cent,:  a  s’na.re  G'.'fr  ■$•$  .a  share 
and  up  ’o  .;1'1  .a  rh.are,  the  margin 
i  equ'ren-.nn*  -vil!  be  }1  per  cent, 
and  over  tp'i  per  rent 

Invealment  Trusts 


Tyr-  r-..,..-’',. 


I  Crop  In  Eight  Year.s  . . 
i  Hepburn  Launches  Hi.s  f'am- 

'  paign  In  Ontario . 

;  "Hinds  to  Inveslor.s"  —  For  Jn- 

I  fjuiring  Subscriber.s . 

!  Paper  .stocks  .-Vs  A  Pmsiness 
Man  .s  Investment  . .  . 

'  Liib.or  Pro.sperity  Depend."  Jgir- 

!  gely  on  Productivity . . 

•  Col.  Ayres  Discusses  Banking 
and  the,  Cusine.ss  Cycle  .  . 
j  Circulation  Of  Bank  Of  England 

Pa"."es  TTie  Peak . 

■  Buffialo-Ankerite,  Perron  And 

Other  Mines . 

,  Genera!  Trend  Seme’vhat  Mi.ted 

'".n  Minin.g  Market . 

.'finiag  Men  Pritical  Of  Quebec's 

Ftiii  7:o.  5 . 

I'cansacfio-ns  in  the  0’*er-the,- 

Coiinfer  Shayec . 

,  'r.'ini'ob.i  Mines  1i$7  Output  .5Ia.y 

Rea.'h  $15. Ill, 111 . 

Sta’i’-tiral  Nummary  Of  The 
ferunty  Market.s . 

Invest’irs’  Index 


OIVIDrND  NO 

1 

!  NOTIGI"  i.fl  hereby 

that 

a  divi- 

{  d^'ml  of  5  cent*’  per  »4w=«re 

ha;<  Heen  Ho* 

1  eirtreri  hv  the  Direr 

tcr^  of 

Con.idinn  \Ial 

j  orlin  GolH  Mtiie.fi  Li 

hHed,  pA>  iblc 

m  C/i.n- 

j  f’jp.d.'i  or*  September 

8.h.  ! 

037.  t- 

j  shnrehnlder*  record  25lh.  1*^37 

1  P'V  order  of  the 

Penrri 

It  'A'HITTIvr.HAM. 

S  ec  rc  l.a  r  V  •  T  r  e.a  s  $iT  e.  r 

1  A-.iWo'  '$tb.  !i3r 

1  New  York  Curb 
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Central  Slates  Klee 

iG 

I'l 

('tries  Service 
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fi'l 
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—  ’  t 
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IC'J-U 
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.'ft 

••s 

1 

.  Hiids'-n  Bay 

■  Humble  Oil 
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1  Indiana  Pipe  L 

;  Xat.  BeUa-'^  Me^p. 
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ITT-, 
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TO 

V01  J 
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i  \ewm''nt  Min  .  . 

!0.S 

1  Niagara  A'  H'ld-srn 

power,  n  .  . 
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1.9  M 

....  j 
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35  J 

n  J, 

'  Penn  Water . 

T8'v 
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i  Phoenix  Sec.  .  .  . 

R 
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i  I  -u 

T  ^  i 
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•D 
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SG 

Xlk 

1  '^heruin  Williams 

!-34 

t.9.9 
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!  Standard  Oil  of  Ky. 
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20’ 4 
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Tub!?e  Chat 

20 

21!  h 
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!  1(7 
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fito, 
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47 
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S7 
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4  no  , 
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no  , 
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5  0  1 

D  on 

NOTICE  OF  REDEMPTION 

To  the  holders  of  the  First  Mort- 
gajlr  and  Coll.a feral  Trust  Sinking 
Fund  Gold  Bond.s  and  Registered 
Debenture  .Stock,  Series  “.A”. 
of  Quebec  Poover  Companj . 

NOTICE  is  hereby  given  th.at  piir- 
sii.ant  to  the  terms  of  tho  Trus’  Pieed 
of  U'-pother.  Martgage.  nnrl  Pie, Ice 
from  'QFKBKC  P(  m  ER  C(5MPANY 
to  N A'l  lONAL  TKl  .->1'  CCiMPANY 
I.IMIM.f',  Tni.stto,  hennii,g  {oniiul 
date  of  Dereiuber  1,  lOJS.  .securing 

♦  he  above  mentioned  P’Onds  nnd 
Registered  Dt'bentii.’e  Stock,  Qijebee. 
Po'^ver  Comp, any  w-ill  redeem  all  of 
it.s  ciutst.anrling  First,  ^-lortgiigia  and 
Collateral  Triis.t  Sinking  Fund  Gold 
Bond.Cj  and  Registered  Debenture 
Stock,  Series  “A'',  o'’}-,  oq  the  first 
dav  of  Si-[-)tember  1157,  at  ONE 
JIUNDRKD  AND  1  HREF  ANP’ 
DNE-HAI.F  PER  CENT  I'lO.'l’'';)  of 

♦  he  pnneipal  sum  fLe.eri!.  viih  accru¬ 
ed  inferest  on  .>ufh  Bon.'ls  rind  Regis¬ 
tered  Debenture  Stock  to  tiie  s.aid 
first  d;iv  .yf  September  1057. 

Holders  of  the  said  Ronds  nr’>  re- 
q’l'red  to  pre.sent  their  Rond.s  on 
i'(‘pt<'Diber  1.  1017  eiti’er.at.  the  prin- 
cip.il  oflice  of  'i'HE  l-iOA'.ATj  R.'.NK 
OF  C.W  \D.A.  ;160  St.  •I.'imen  S'reet 
West,  in  the  City  of  Men' real,  Cana- 
d.i,  or  at  the  pijpcip':.!  oifice  rf  the 
R.\NK  «  »F  TiiE  MA.MIAT  .IAN 
C(').\IF.\NY',  10  Wall  S'l'ei't.,  ;q  the 
Borough  of  M.anh.iitan,  I'la;  C:'v  of 
New  York,  J'r.iterl  St,a*es  of  \m.erirri. 
for  ledernption  on  the  said  di'i-.  Bonds 
must  be  nr' onip inied  b,*  i!u-  intor.’st 
coupon.-’  npiM'-ii ainiiag  (hen  to  w'ucli 
mature  ou  n’ld  .after  De-  ’-"d a  r  1  I'l-’T. 

Hoidei'.s  of  the  s  li  i  ii.Oerecl  De¬ 
benture  are  req  uic-'l  f ->  sur¬ 

render  their  F’el'ier.t'i.ro  ein;  k  t'er'iu- 
c.ates on  .'len'einl 1 .  !i'<7,.a*  tliepiin- 
eip.a.!  onice'  of  1117:  Ft ‘5  AL  RAM'.' 
OF  CANADA,  b  I.o'ldiurv.  Lond.'.n. 
I’’..  C.  ?,  Engl.'ind.  f  r  'i  demption  of 
tueh  stork  on  the  s  li  i  l'’,■^'e, 

In  ras.>  S'u-h  Ron, is  .an,l  D‘''be.q’u.e 
Stork  C'er’ii'ic.'jt.e.s  .are  n  ■>’  riesenti-d 
f.or  rede.nti'iion  on  S‘ pii  nil'-'r  1,  I'.'*37, 
.at  the  respective  plares  hereinabo’.e 
rlesi.gn  il''“d,  all  in*e’'est  on  the  s,:i.d 
Rond.s  and  Regis'or.d  rii-ic-nture 
.'T-tofk-  avii!  ee.qse  to  .arcrue  from  .and 
after  the  said  date. 

D.ate,!  at  Mont.’eal  fhi.s  27th  d.tv  of 
Jiil  v,  PKF. 

QFEBEC  POWER  COMPANY 
Jamus  Wti.son, 


Banque  Caoddienoe  Natioaale 


PITIPEM)  NOTH T 

-NOTICE  is  hereby  given  fhit  -a 
dn  idend  of  two  per  cent  (2'-; )  (being 
at  lhe  rate  of  SC'c  per  u’anum!  hi.i.s 
been  dechared  l«y  the  Director.’,  of 
the  Banque  Canadicine  Naiiou.alo 
on  the  paid-up  c<ap;;;,l  .-.lo,  k  ,>f  iiio 
Bank  for  the  qu.art.er  ending  on  'lie 
Sl.st  d;iv  of  -k'lgust.  li'lT  This  rti'-i- 
dend.  beariug  the.  nuniixu'  I'li,  ■'lil! 
be  pay.able  .o'  the  Main  office  or  <9', 
'he  bninolies  of  ibe  liaii!;.  on  or  .after 
the  fir.st  day  of  Si'pfrinl)''r.  K'N.  !,*> 
the  shareholders  of  r<  f ord  on  Augii.^t 
if.  F'57. 

By  Order  i)f  'he  Roatd. 

(,  llARf-KS  ST-  flEKRL. 

'Icucvai  Manager. 


.XNC 


J  3,2  ft  /"ft  :  N  2  Ba 

<;  \i  \  I  c  o  M  r  \  N  Y 

PRErF.KENCF.  DIVIDE.VD  >'o.  3?! 
7^  OnCF,  in  th.it 

o  divid^n'i  f 'r  ’h**  oii.ir’er 
Au'uust  3li«t.  t'^3  7.  th«* 
rel«  of  pf-r  aniTii'*!.  *$”.11  be 

p.nd  on  September  i^*h.  113  7.  to 
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^‘Tomorrow  you'll  be  glad  1 

you  said  White  Horsetoday"  1 
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Skill  in  the  blending,  great  age  ■ 

and  iiniformiry  have  given  White  B 

Horse  "character”  —  and  uni\er-  ■ 

sal  popularity’.  White  Horse  —  a  fl 
perferr  blend  —  just  rioht.  fl 
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